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The oe 
Nation’s 
Business 


| Mr. Roebuck 
| Has the Floor 


| The 30-hour Week 
Across the Line 


Mortgage M | 
Anxious jen Chie 
To Go To Work 


N.R.A. Failure 
Shows Value of 
Competition 


| World Money Picture 
Again Uncertain 


Mr. Roebuck 
Should Explain 

NTARIO has appointed a new 

securities frauds commissioner 
to succeed Col. Geotge A. Drew, who 
was dismissed. Various obscure rea- 
gons were advanced for Col, Drew's 
dismissal but it may be taken for 
granted that he was let out because 
be was a Conservative, while the 
new government is Liberal. Under 
such circumstances, an exchange of 
political communications between 
Col. Drew and the attorney general, 
Hon. Arthur W. Roebuck, was not 
unusual. \ 

Most of the material in these let- 
ters can be dismissed as not of great 
public importance. Nevertheless, 
despite the political character of the 
argument, there are two matters of 
distinct public interest that have 
been raised that call for more com- 
plete explanation. 


* * * 


L. DREW has alleged that Mr.| pandem 


Roebuck vendeavored to have a 
security selling license issued to a 
man with a long string of convic- 
tions. Mr. Roebuck has not’ ade- 
quately explained His pasition in 
this matter, That he made a mistake 
in asking for a review of the case 
is apparent from the fact that almost 
the first. action of the newly ap- 


“pointed commissioner, John M. God- 
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]||Consolidation Plans — 
Electric Group 


. ne) . “ 
; =. s 


te, ek See ig 
» ‘i 4 ne 
REST RA 


ee: 


‘May Disappoint Some DROPS SHARPLY | 


Pending Losses of Revenue Have to be 


Plan Prepared — 


Consideréd in 


Union is Essential for 


. Welfare of All 
- SPLIT MEANS POWER BELOW COST 
owner of money used in creating Manitoba’s greatest Millions of ‘Dollars Placed 


the three large companies which are to be thrown 


and 
follows 


$7,000,000 

$1,250,000 jf 

Bonds Guaranteed by pnoints 
mortgage bonds 


er vent bonds due 1998, $500, 


new securities emerge, if the forthcoming plan is 


Direet Ob f Winni 
beats dus 1n%0. "000,600" 
high investment. value 


lectric . 
$5,000,000 issued but $2,000,000 retired 
will probably be exchanged for 


\ 


1954, £900,000 


- 


Electric Co. . 


ue 1951, 000 
due 1 $12,152,200 


Ry. Co. 5 per cent bonds due 1933, $44,500 
Stocks of Winnipeg Electric Co. . 


‘ Stocks of Subsidiaries 

Manitoba Power, no par common, 150,000 shares, 90.6 per cent 

cent pref., $100 par, $1,000,000. 
260,000 shares. 88 


Northwestern Power, 6 per 
Northwestern Power, no par stock, 
Suburban Rapid 

Whs., Selkirk & Lake Wpg. 
Wpg., Selkirk & Lake 

. Complete Problem Met 
Representatives 

diverse security holders found them- 
selves faced with a complex and 
difficult task to adjust satisfactorily 
the claims of all. It early became 
evident that a strict assertion by 
each group of its rights would bring 
onium into the power 
situation in Manitoba. When the 
boom in mines and paper mills sub- 
sided to depression dimensions 
there was a considerable surplus of 
power which was swollen still 
further by enterprises fathered by 
those Wedded to municipal owner- 
ship. A break-up of the - central 
control of the enterprises, it soon 
became apparent, would result in 
three struggling power 


frey, K.C.,..was..to turn. down the/all 


application. 

Col. Drew has algo criticized Mr. 
Roebuck’s connection with an in- 
vestment trust of‘ somewhat unfor- 
tunate history. Mr. Roebuck’s reply 
was that he was president of the 
company simply for legal reasons 
because the company was incorpor- 
ated in his office. But a review 
of the company’s sales literature re- 
veals that he was more than that; 
he wrote and published under his 
name articles on investment trust 
practice and sound investment. 

Mr. Roebuck is a man of ‘such 
high character and has such an im- 
portant job to perform that he 
should reply more fully to these 
charges. 


The 30-Hour Week 


Means Higher Costs 

HERE should be no misunder- 

standing as to what the American 
Federation of Labor wants in its 
campaign for a 30-hour week. It 
talks about work distribution. The 
premise is that there are several mil- 
lion men unemployed while others 
are working 40 to 48 hours a week. 
The argument is that there would be 
jobs for everyone if the work were 
divided up, Everyone, it ig-elaimed, 
Would be fully emplqjed for a 
shorter period each week. The econ- 
amic fly in this labor ointment is 
that the labor leaders want every 
worker to be paid as much for 30 
hours of work as is now paid for 40 


* Or 48 hours of work. 2 


Labor, properly enough, would 
like unemployment to be. converted 
into leisure. Another generation will 
Probably bring the 30-hour week 
naturally and gradually. Labor 
Wants it achieved overnight. 
7 = * 
SUDDEN increase ‘in costs that 
might easily be absorbed over a 
term of years could not possibly be 
absorbed quickly in an economically 
chaotic world. To increase indus- 
trial costs would not put more 
money in the pockets of farmers, of 
other primary producers, of foreign 
buyers. It would put more money 
in the pockets of workers but work- 
ers are only a part of the market for 
the things they produce. The theory 
that a rise in wages will finance 
itself is of the same character as the 
idea that a man can lift himself by 
tugging at his bootstraps. ; 
The net result of the 30-hour week, 
brecipitately imposed under the con- 
ditions the A. F. of L. implies, would 
be simply to raise costs to the point 
Where consumption .wouJd decline. 
There would then be less work to be 
shared. There would be progressive 
deterioration of the employment 
situation. The reductio ad absurdum 
Would come when all workers were 
Working one hour a week in order 
that everyone might have a share ip 
Sexe the things that could be 
ata 
of progressively ras: scale 


* * « 
()PPORTUNITIES for, employ- 
ment must he created in other 


return at all on the investment. * 
The task then has been tofind 


Transit, common, $100 par, $100,000. Al 
. Ry., pref., par $10, $10,000. All 


held by W;: , 
me ~é pg. Elec, 
cent owned. - ¥ : 


owned by Wpg. Elec. 


Wps. Ry., common, $100 par, $490,000." All owned. 


THINK ACTION 
WILL DEVELOP. 


ON MORTGAGES =: 


But Fewer Restrictions 
Thought Necessary to ; 


some means of continuing — the|. 


enterprise as a whole and of créat- 
ing new securities for a unified 
enterprise with the object of dis- 
tributing them in as nearly equit- 
able a- manner:as possible. A sub- 
committee with, representatives 
from the other @committees was 
formed so that uous attention 
could be given # all the problems 
involved. The “conferences have 
been strenuous and protracted as 
the claims of each group of security 
holders in turn “were examined and 
finally settled: with respect to 
prospects of the enterprise. 
Keep Unity 

All realize 'that.their best chance 

lies in preserving the whole enter- 


prise. Unless and until this can be- 


donethe proper measures cannot ‘be 
taken for protecting the earnings 
already. available. . The- various 
members of the. sub-committee feel 
that, with this in view, the best pos- 
sible. has been done in the best 
interest of all security holders and 
wherever there. is. doubt as to 
revenue the aim has been to give 
security holders a security which 
will enable them to participate in 
future revenue as and when earned 
rather than to give a security: offer- 
ing an interest return which could 
not be lived up to. 

The position of. the Manitoba 
Power bondholders has received the 
most anxious consideration from the 
members of the sub-committee, In 
view of all its @ifficulties that 
company has really put up a most 
creditable performance in. paying 
interest on the bonds and. maintain- 
ing sinking funds. But that per- 
formance was only possible because 
of the existence of contracts which 
may be ended within a short time. 
The best contract is naturally that 
with Winnipeg Electric Co. itself to 
supply 35,000 horsepower for 20 
years from 1923. 

Paper Mill Stays Shut 

Many bondholders have been 
drawing encouragemenf from the 
fact that the Manitoba Paper Co. 
has been buying more pulpwood 
from the settlers in Manitoba. As 
recent experience elsewhere has 
shown that pulpwood has begun to 
deteriorate within afew years after 

. it was —— this 
portended early ption. 
(Continued on page 2, col. 1) 
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placed by governments on mort- 
gages. I would not be en bonds. 


This reduction in rate from 6 
cent as announced’ in: last 
Post has already brought some 
crease in demand for loans ffom 
company, it is understood. 

“If we could feel that a mortgage 
was a mortgage once more, we 
would g@onsider loaning- money at 
lower rates,” one loaning company 
official told The Post. “As it is we 
feel present rates are necessary in 
view of the-legislative uncertainty 
which prevails in this field. As we 
see it, if governments would remove 
the fear and uncertainty with which 
they have bedevilled the mortgage 
picture, rates would very quickly 
adjust themselves—they might even 
drop to 5 per cent on first class 


may entice new borrowers into this 
field by their action and it will be 
very interesting to see if this hap- 
All companies, though are 
of further restrictions being 


see the 5% per cent rate withdrawn 


Rates Paid by Life Compa-|. 
nies4o Slump Further |- 
at YearEnd- > 


AFFECTS HUGE suM + 


With Companies in Recent 
' Years on 5% Basis to’ ’ 
Fee] Pinch 


By 1935, few if any Canadian life 

insurance companies will still pay 
their policyholders 5 per cent for 
moneys left on deposit, The Finan- 
cial Post learns. Rates as low as 
3% per cent may even be introduced 
if the present trend toward lower |. 
interest rates continues. 
- This development has gained. mo- 
mentum in the past few months and 
is of vital interest to all life insur- 
ance policyholdérs—both present 
and potential. hc 

~ Breaks Established Practice 
Gqenas lasted Corotion commas 

co! 
have maintained an even rate of 5 
per cent or better which they. al- 
lowed .to policyholders.who left 
dividends or life insurance proceeds 
and maturities on-deposit with their 
company. Thus it is safe to say that 
the majority of life insurance estates 
where proceeds were to be left on 
deposit with the company, have 
been built up on this basis. ‘ 
True lif 
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CAN: TERMINALS 
Rival Groups After Con- 


trol Big Toronto 
"Warehouse 


PLAN REORGANIZATION 


to have control of over 50 
the | Pex.cent of the bonds. ofthe Can- 
adian Rail and Harbour Terminals 


tion to the front. Two groups are 
asking bondholders’ ‘to - deposit 
securities. 

Contrary to the Canadian bond- 
holders’ committee which so far has 


annuity rates particularly. 
Smaller companies which have not 


e Tollow- 


by Canada Life Assurance Co., since | ing basis: 

policy proceeds have been accepted| For each $1,000, 6% per cent first 
mortgage bond, due March 1, 1951, 
; 20-year five 


Except for the abnormal war 
years it will be noted that the policy- 
holder who left his money with the 
company received in every year ex~ 
cept 1929, a better return than he 
could have obtained on Dominion of 
For each’ $1,000 30- 


cent \debenture—one $200 first mort- 
gage 20-year five per cent income 
*| bond and two shares of the common 


denomination bonds or 
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—Drawn for The Financial Post by B. Keelt. 


BY SMALL PACK 


Much Smaller Loss Seen 
For Whittall Can 
Subsidiary 
ABSORB CARRY-OVER 


While not expecting to get entirely 
clear of the deficits which have been 
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TWO FACTIONS|ASSOC. CANNERS| Hi 
SEEKING BONDS|SHOULD BENEFIT|o 


ghlights 


f the week 


x bs 
Constitutional Issue 
Critical issues face the premiers’ 
conference on the B.N.A, Act. Rights 
of provinces post- phenom- 

ena. Difficulties cf amendment 
tory of constitutional squabbles and 
Ss 


what the premiers must decide. 
Boss of 60,000 


D. C. Coleman, new senior vice- 
president of the C.P.R., will have 
charge of a world-wide organization 
of 60,000 men. His seemingly contra- 
characteristics portrayed 


dictory 
an intimate picture. Page 3 


first time in 50 years. Page 13 


Insurance Changes 
Arthur B. Wood, president : of: the 
Sun Life Assurance Co. of Canada, 
tells why he favors higher rates and 
a charge for cash surrenders; of. 
policies. Page 13 

Money Talks 
Improving volume of Canadian cor- 
poration dividend payments shows 
that money says business is better. 
The record of Canadian companies 
this year. 


Cheap Money 
Views of Graham ,F. Towers on 
credit control reveal that the Bank 
of Canada may follow an easy money 
policy in its initial stages. - Page 4 
_ » Copper Outlook 


Higher prices for copper~seem dis- 
tant. Canadian mines, however,.are 
in a comparatively favorable posi- 
tion because of low costs. Page 16 


Western Recovery 


Investors’ Index 


Railway will keep 
t 


S. W. & A. 
running .. 
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was no definite outcome, the situa» 
tion is far from being clear. 


an upward revision en tall 


justified in’ order to offset 
costs. 


In the event that price schedules 
remain unchanged over the nei 
twelve months, the situation. dq 
not hold s" any particular pro 


: be i 
the present level and with a continu- © / 


ation of $40 newsprint, several of t! 
producers can,only look forward 
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| “The simplified system 
| of shopping on an 


- EATON "D.A! 


1—Open an EATON De 


Account (“D.A.”) 


making a deposit at the D.A. Office. You 
AF ath n wamiber sha your manatee 1a 


~~ ‘ 
2—Order anything you require by, telephone, 
| prompliy delivered ald” No COD. 


3—At the end 
itemized 
chases, 


withdra 


of the month you receive an 
showing ail depenits, pur- 
and balance—a conven- 


ient record of how money is spent.’ 


or withdrawn 


4—Money can be deposited 

from D time during business 
hours. While aw aintait, it draws a generous 
rate of interest. 


For full; articulars, apply or write to the “D.A.” Office,—Fourth 
Floor, Main Store, or Third Floor, EATON’S—College Street. 


FREEDOM PROM WORRY 


An adequate Savings Accosnt meons 
more thon money; # weans security, 
independence, ability to enjoy life. Regu- 
lar deposits in a Sovings Account leod 
to the great objective for which all men 
strive—camind at ecseand free fromworry. 


OYAL 


OF 


| PEG ELECTRIC GROUP 
“MAY DISAPPOINT SOME 


T | cent «first 


BANK 


CANADA 


bondholders were_innocent parties 

to it. The Winnipeg .Electric bond- 

holders have a legitimafe grievance 

against the comipany for the failure 
to protect them. 

First W. E; Bonds Safe - 

The $3,000,000 outstanding 5 per 

refunding bonds due 

January 2, 1935; can apparently be 

refunded without.any difficulty as 


pulp- they are first-class investments. 


The Manitoba Power bonds have 
jhad- sinking fund operative but it 
thas been really.no advantage if it 


| WILL COME DOWN | UNDER DREW'S FIRE 


eventually depends on the Winnipeg, 


“uectric guarantee, It would in such 
ase actually have.been better for 
nolders if the money had been 
used to reduce the Winnipeg Elec- 


g | tric bonds which.come ahead of 


them, 

The Northwestern Power Co. has 
a~newer plant than any of the 
others and power lines into Winni- 
peg. Its difficulty has been the lack 
of market. Yet it asks for special 
consideration for the bonds even 
though their guarantee is junior to 
the Winnipeg Electric bonds. The 
reason is that if Northwestern starts 


power business in the province. The 
receiver for the Northwestern Co. 
would be obliged to offer power at a 


ofivery low rate in order to 


and emergency measures for recov- 


ery have become cohfused Pip ange) oo. Big Ties 


. Ha 30-hour week is not feasible in 
the United States it is dangerous and 


the chief markets in which they sell 
their goods and services? .. 
wa * = . 


Making Mortgage 
Money Available 
Mo8taace money is being of- 


have to pay more attention now to 
the personal covenant on the note 


than to value of the property pledged | | 


as security. They can loan only to 


neople who will pay whether there | 


are provincial mortgage moratoria 
or not, 

If provincial governments remove 
many of the obstacles to mortgage 
lending now in existence there will 
be plenty of money available at 5 
and 6 per cent. There will be money 
even for. farm loans in W €an- 


ada.” If moratoria-and vatious, prior | } 


lien legislation continue there will’ 


be little money available at 
price. 


It is up to the governments. 
~ a ~ 


any 


Competition 
In Favor Again : 

HE idea that it is necessary to 

eliminate competition entirely in 

order to curb unfair competition has 
been decisively disproved by the ex- 
perience with the N. R. A. Donald 
Richberg, general counsel for N.R.A., 
says: ; 

“The N. R. A. has been worth its 
cost in that it has conclusively 
proved to industry the infeasibility 
of eliminating competition. Only a 
great practical disillusionment 
could establish that fact com, 
pletely.” 

The statement might well be taken 
to a in Canada. With our farm 
marketing schemes -and in the 
speeches of Hon. H. H. Stevens there 
is inherent the idea that competition 
is not the life of trade but jthe death 
of trade and ought: to be banished 
from the kingdom of production and 
merchandising. 

The United States having paid the 
price necessary to obtajn the “great 
practical disillusionment” *on the 
point, we in Canada ought to avoid 
the expense of learning the lesson 
ourselves, by. taking heed. of the 
results in that country: 


INTEREST RATES 
SAYS F. A. ROLPH 


Imperial. Bank President 
Says It Is Only Way 
to Pay 


From Our Own Correspondent 


VANCOUVER.—One of those who 
believes that lower interest rates for 
Canadian indebtedness are inevit- 
able is Frank A. Rolph, president of 
the Imperial Bank of Canada, who 
in an interview here during his visit 
to the coast expressed his views on 
some of the ceuntry’s financial 
problems. : 

“Public debt interest rates are go- 
ing. down at. present,” said -Mr, 
Rolph. “The Dominion Govern- 
ment’s refunding loah now _ being 
sold is indication.enough. They will 
be lower for a good many years. It 
has to be; it’s the only way people 
will ever be able to meet the inter- 
aco They can’t pay the rates of the 
past. 

Taxes Too Burdensome. 


“Taxation is too much of a burden 
both on interests and people. In any 
ease the people have to pay in the 
end. We all have to do our part, in 
bringing about this reduction. 

“There is no good reason why 
interest rates cannot _be reduced 
within reason, but, of course, it must: 
be done through action by the Gov- 


ernment... We will co-operate to re- | / 


duce rates so long as. it is done on a 
basis equitable to everybody. 

“Yes, I think the reduction in in- 
terest will be reflected right through 
provincial and municipal finance. 
Ontario has made a start. Of course, 
provinces and :municipalities will 
not be able to finance at-as low a 
rate as does the Dominion. Remem- 
ber, money is only @ commodity and 
it’s just a question of supply ‘and 
demand. ‘ 

“Canadian banks have money to- 
day for enterprise where enterprise 
is justified in coming into existence. 

“It 1 awe oe aa 

ooks, as. e present prices 
of gold will be maintained for some 


Be 


price for gold means an effec | capi 


ti confiscation of capital. 


one; it' wduld be a decline in the 
value of money more than an in- 


T= present indications of com- 
petitive depreciation: of money 
are not reassuring. It is, however, 
possible that a revival of currency 
chaos might arouse public opinion 


Earnings ’ 
Comparative earnings in the “last 
two years have been: 


INCOME AND SUBPLUS ACCOUNT 
Years Ended Dee. 31 
1933 1932 


$ 
1,021,331 
205,000 
60,000 
50,000 


in all leading countries to demand |‘aaa 


some international stabilization. 


The real barriers to recovery are 
-deeper ‘rooted. They lie in govern- 
mental “controls” on the free play 
of enterprise and initiative. With- 
out a turn of the tide from tariffs, 
quotas, “restrictions” and “plan- 
ning,” without a restoration of en- 
terprise and confidence, tampering 
with money is not going to bring us 
much nearer to world recovery. 
What the world needs is trade; trade 
means jobs. 


One cannot say what is just around 
the corner for the economic world. 
There may be financial panic; there 
may be an inflationary boom; there 
may be war. The indications are not 
very bright that what is around the 
corner.is a reasonable degree of 
economic sanity. . 


ROEBUCK COMP 


RE HEAVY LOSSES 


Investment Trust Merged 
- With Another Company 
in 1932 


Diversified Investment Trust, of 
which Hon, A. W. Roebuck’ was 
president at the time of formation in 
1928 and which Colonel Drew says 
should be investigated because . of 
heavy loss to investors, was a Do- 
minion Company which merged with 
Research Investment Trust in 1932 to 
form National Research Investments 
on an e for shares plan. 
Since that time, Hon. A. W. Roebuck 
states, he has-not been connected 
with the company. 

A consultation of Financial Post 
files shows that Everard E. Ott & 
Co. were the trust managers and tha 
G. Garrett de More (Gary Moore) 
‘was analyst ard statistician. The 
stock was sold on the ground that it 
would be managed after British in- 
vestment trust methods with diver- 
sification of investments as a pro- 
tection to investors. The ] work 
was evidently done by Messrs. Roe- 
buck. and Newson, and the former 
was president and the latter a direc- 
tor. All sales literature emphasized 
the safety ‘of this type of investment 
and the shares originally bought had 
a good standing on the stock mar- 
ee 

company success- 
ful. The president’s oltcios on Oct. 
15, 1929, showed it posséssed funds 


largest and soundest 
America.” It paid 
on stock and one on com- 


mon. 
Then camé the depression and in 
1983 a statement of the 
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$3.41 in 1931. 
Stock 


Selling 

Dividends have beey paid at $2 a 
share annually for 1932, 1933 and 
1934. In 1930 and 1931 a bonus of $1 
a share was paid on the present 
stock. The former $100 shares were 
divided one for six into no par 
value shares in 1929. The stock is 


compared with about $48 six months 
ago and $37 a year ago. 


bonds is regarded with scepticism 
Canadian 


made any move to get together. 

, Canadian Suggestions 
No plan has been suggested by the 
Canadian bondholders’ committee 


Meighen, Sir Henry Drayton and 
eon as secretary. It is understood, 
however, that if this committee 
which seeks very broad powers, does 
get control of 85 per cent of. the first 
mortgage bonds, a om would be 
presented, This, it is ved, would 
entail foreclosure and sale of the 
property ata price within the face 
value of the $3,500,000 first mortgage 
and the raising cient money 
to pay off the 1 cent or less 
of the bonds not in. The per- 
centage of deposits ed at is con- 
sidered unusually and some 
observers think its attainment by 
one committee is improbable. 
pepo roady oy necessity of borrow- 
ing capital to balance the bonds no} 
turned in, the Canadian committee 
is anxious to get practically the 
whole of the bond issue deposited. 
Progress, however, has been slow. 
Though in existence for some 
on only about $900,000 or bare- 
per cent of the bonds have 
been deposited with them, it is un- 
of which About $500,000 
have been received from Great 
Britain. ; 
It is claimed that the Canadian 
committee, the members of which 
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3 TOTAL ASSETS 
~ IN EXCESS OF $700,000,000 


——$—$—$—— 


s, SIMPSON'S 
Ny “Royal” Shirts 


env and Pyjamas 
' Are Becoming the Talk of the Town! 
- Shirts, 1.95 Pyjamas, 2.95 


Word of the “Royal” line is spreading around the town in amazing 
fashion. We have told you it was one of the greatest values in the history 
of the Store for Men. Many are already finding that out and buying all 
they need while the quantity lasts. We can tell you that these are of “100- 
count yarn” broadcloth, but it means much more when you see the fabric 
yo and feel its lustrous texture. It was a merchandising master-stroke 
to secure the 2 x 2 ply broadcloth, because materials made from similar 
yarns have hitherto been confined to shirts selling at 3.50 and more! 


“NOTE THESE HIGHLIGHTS: 


Woven in Lancashire @ 88,500 yards of the yarn in this broad- 
; Tailored in Canada ae 


' os 5 shrunk — f the best 
e 50 adil aA @ Rigmel one o e bes 


shrinking processes known 
@ Every shirt form-fitting @ 2 collars to match or collar attached 
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‘terSIMPSON ite 


z 


LIMITED 


have also cut into the general busi¢ 
ness. competition is fore- 
seen when the new Loblaw cold 
storage plant for the accommodatiou 
of meats, fruits, etc., sold in the new 
combination markets-groceterias, is 
completed in Toronto in a few 
weeks. 
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Metal Prices 


New York—Oct. 9— 
ae pnenly tie spot and future, 9. 
LendemOed, o— 
Copper! Rinetediytic apot, £28 10s; futu 
te $28 10s; future, 
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in: Spot, 6230 17 es 
s '§ Ga; future, £228 12s 6d. 
+ Spot, £10 2s Gd; future, £10 7s 6d. 
+ ad £12; future, £12 2s 6d. 
: ounce. 
Gold: 143s $d, a 
’ ox 
Gold: $34.25, 
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. The Modern Trust Company 
9 2 is Always Available 
SL po _ “Men may come and men 

may go but I go on forever.” 
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An Intimate Sketch of D. C. Coleman, 
President of World’s 


By RE. G. HENNESSEY 


a Bs 
He looks more ‘like a univetsity} = 


president than the popular 


system. . 4 
Piet is called reserved, but he has 


LL eS 


Sane | 


¥ 


more solid personal cantacts~arnd | ° 


better friends than most men ac- 
quire in a lifetime. 
He is methodical and precise, yet 
men wonder at the speed and 
his judgments. 
He is spare of frame and almost 
hesitant in manner, with a cold 
nerve that has carried him to the 
top in one of the world’s most ex- 
acting professions, ‘yet it is common 
knowledge that he would give his 
shirt to help the man who lacked 
one. 
Few Mlusions - 


He knows men and has few il- 


of 
HH TESe 
g88ne es 


jn a few hundred wo: 
orators can ina few thousand. 

Out west they call D. C. Coleman 
the “big little man.” This amazing 
gtudy in contradiction commands, 
without demanding, respect from 
thousands of railway workers, from 
gection hands to the brass hats of 
officialdom. 

He has just become, at 55, senior 
vice-president of the Canadian 
Pacific Railway. 

Look Beyond “Record” 
. One may “look at the record” of 
D. C. Coleman’s swift but steady 
climb from. obscurity into the na- 
tional picture without really find- 
ing out what it is all about. Because 
the record, while it is a bald recital 
of efficiency and hard work; does 
not show the qualities of heart and 
mind and the driving force that de- 
termined whether the man should 
be a good clerk or a good executive. 

D. C. Coleman’s story is not pat- 
terned on the Horatio Alger model, 
nor is it the story of influence, undue 
luck or anything of that sort. If he 
got any particular “break,” it was 
because he came to the west just 
before the great expansion period 
when a good man could get along. 

Born in Ontario 

The record shows that Coleman was 
born in Carleton Place, Ontario, on 
July 9, 1879. He comes of good Can- 
adian stock, not wealthy, and is one 
of six brothers, all of whom have 
been successful as this world counts 


success. 

He received a geod high school 
education at Arnprior, Ontario, fid- 
died with the usual jobs that fall 
to the lot of the average young Can- 
adian feeling his way about in the 
world for the first time and without 
special advantages, and at 20 joined 
,the Canadian Pacific Railway as a 
clerk at Fort William. From that 
time he was on his way, and he ap- 
parently knew where he was going. 

In its successive stages his career 
has followed the pattern of the aver- 
age railway worker, but he went 
farther and faster than most men da 
In 1918, less than 20 years after 
turning his face to the west, :-he be- 
came vice-president of western lines 
and commanded the vast railway 
territory that stretched from the 
Great Lakes to the Pacific Coast. 
At 55, at the height of his powers, he 
becomes vice-president of a system 
that reaches around the world. 

Singleness of Purpose 

So much for the record, which may 
tell the story but which doeg not 
explain it. For, of course, the ex- 
planation lies in the personality of 
the man himself as it has with men 
who have made their mark, from 
time immemorial. 

In the first place a a of 
Purpose shows throughout D. . 
Coleman’s career. When he Brad a 
he placed railroading before all 
other callings, and placed the Can- 
adian Pacific before all other rail- 
Toads. There it has remained, and 
his devotion to the welfare of his 
company, which would almost be 
called fanaticism in a man of more 
Volatile character, is astounding. 

It was something much more thah 
& job that he took on in Fort William 
back in 1899. To D. C. Coleman the 
Canadian Pacific Railway has al- 
ways been a vital,diving thing, and 
he has been loyal to it. He could no 
more understand the absence of a 
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—Drawn by Even Macdonald. 


D. C. COLEMAN: , 


Recently appointed senior vice-president of the Canadian Pacific Railway 
Co. to succeed the late Grant Hall. As operating chief of the world’s 
greatest travel system, Mr. Coleman will be in charge of something like 


60,000 men. 


and efficiency of any unit that he 
has commanded, up to the vice- 
presidency of western lines. Fail- 
ures have been few. 


“You Embarrass Me” 


An unofficial story goes to show 
the attitude taken by the rank and 
file. It seems that a few years ago 
a Winnipeg .official, entrusted with 
a certain mission while the vice- 
president was out of his territory, 
managed to make a glorious botch 
of the whole business. Vice-presi- 
dential disapproval was certain, only 
the form which it would take being 
in any immediate doubt. The haras- 
sed official was soon relieved even 
of his doubt when he received a 
wire from D. C. Coleman saying: 
“You haye embarrassed me very 
¢much.” eee 

Nothing more, but that was en- 
ough. The recipient, who would 
have snickered gently up his sleeve 
at the strident bellowings of the 
ordinary irate superior, clothed 
himself in sackcloth and ashes and 
mourned mightily. Letting the boss 
down when the boss is D, C. Cole- 
man, is a thing that simply isn’t 
done. 

No Sectionalist 


D. C. Coleman has always loved 
the west, but has regarded it with 
no feeling of sectionalism that will 
militate against his success in the 
larger sphere of Canada. The wel- 
fare of the Canadian Pacific, 
whether it lies in Montreal or Hong 
Kong, is too important in his eyes 
for that. Furthermore he is a good 
Canadian in the larger sense and 
a student of Canadian affairs. 


when, as a young man, he first took 
over the reins of high office, ‘and, 
more recently, in the five years of 
depression, when éare fell heavily 
on executive shoulders. 
Depression Years 

The.depression years were particu- 
larly difficult ‘ones for men like 
Coleman. It is natural enough that 
a man who could inspire in hisisub- 
ordinates the affection and -confi- 
dence that is accorded to him Shotild 
hold his men in a ¢ 
gard. Nothing hurt D. C.° u 
ae than the staff ey ee er 
employment came with the lean 

ept his courage’ high 


beat its way back. © 

D. @. Coleman’s record of public 
service, non-political, of course, has 
been an impressive one. It is doubt- 
ful, however, if he has given as much 
real care to a hundred “outside” 
attivities as he has been given 
credit for. That singlenéss of pur- 


failing cheque book have 
many a worthy cause through to 


U. of M. Job’ 

One item of public service which 
was particularly arduous, however, 
and which nothing less than the 
capacities of this remarkable 
could cope with, was forced 


He is a widely read man and the| by scandal, almost 


sum of his general and applied 
knowledge is amazing. His insight 
into the basic industries of Canada 
is a deep‘ one, largely secured at 
first hand, primarily from the point 
of view of traffic needs and possibili- 
ties and the need of the basic in- 
dustries for /traffic facilities. Here 
hé might be said to possess no more 
outstanding quality than the aver- 
age railway official, who must know 
every inch of his territory and its 
possibilities and zequirements. The 
only thing is the vastness of the 
territory and the fact that D. C. Cole- 
man knows every foot of Western 
Canada’s railway map as well as the 
section foreman knows his section 
of track. 
Reads Canadiana 

His “book knowledge” comes from 
as wide an array of literature as 
can be found in the best equipped 


similar complete loyalty in any em- paper. 


Ployee of the company than he could 
forgive it, 
Word is His Bond 
Personal integrity and high moral 
Courage have played their part in 
two ways. First with the. public, as 
he came into increasingly close con- 
tact with the business world gen- 
erally. D. C. Coleman’s promise was 
88 good as performance and’ it has 
always been accepted as such in 
Western Canada. He dislikes com- 
Promise or any form of shilly-shally- 
ing. When he thought he was right 
he went ahead—if, he made ae 
he stood by them and took the 
Tesponsibility. 
ondly with the men for whom 
he worked, with whom hé worked, 
and those who worked for him— 
or, as he would have it, for the Com- 
Pany, the Company in his lexicon, 


wavs being spelled with a capital 


history, has played a large part in 
his reading. He has never taken any 
active part in politics, by the way, 
in spite of his intimate view of the 
larger political questions. With all 
his love of good books, he is quite 
likely to be seen deeply immersed 
in the latest detective story or the 
gory chronicle of the “Murder on the 
Roof Garden.” 

It is far from likely that D. <. 

will ever be a weal 
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There is really NO French Section—though 60.8% are FRENCH ; 


® Visitors ask: “Which is the French section of Montreal?” The answer is: “There is no a 
French section—also there ‘is no section’in which the French are not heavily represented.” 


In a residential section regarded as Bag 26% of the; people are French — though you 
could not pick out the French dwellings from the af of the houses. Three out of five 
people on St. Catherine Street will be French — but tty to distinguish them. You cannot. 


From St. Cunegonde Ward to.Papineagu, south of Sherbrooke, French and others are about 
equally divided — for every French home there-will be another not French, _ — 


What does it all mean to the man with a merchandising problem? 


is true in the four big department stores, (with English names), 

the great jewelers and furriers and the automobile dealers. \ 
: Take any criterion you will—the phone book—automobile regis- 

2. Both languages are neighbours here and consquentiy the . ations (649% French) store signs newspapers, rad jn the 

living standards are very similar. You cannot say one group prospects for all the no purchases of the average Canadian 

wears this or that—the other does so and so. Both groups are family. 

eqnally good prospective SamOINETE. And this applies equally to the 611,237 FRENCH in the Metro- 
In most of the big stores they will tell you that sales are 50-50— politan Area, the 297,454 FRENCH ‘in the ing cities 
as much is sold to French speaking people as to the others. This and towns and the 545,689 FRENCH in the rural 

' MS ir tte 57-53 


the HOMES [ 
POSTAL ANALYSIS | ™y customers are 


of Montreal 

“T want, to see what the French section : sopeed Festi 
i ) of the Distribution of the The highest proportion of FRENCH in 

: any one district is 81.5 per cent—the. 


looks like. I suppose it is very much like | 
lowest is. 29 per cent FRENCH. 
FAMILIES ¢ MONTREAL 


Paris”. There is no French section, of 
course! The thought, however, is built 
premise that really North of Sherbrooke Street, surrounding 
t Royal, and including the Pine Ave. 
_ Percentage Families 


on a is true. 

If the home was — residences and QOutremont, French and 
English live side by side, trade in the 

(One-half the Homes are French). . 

is in use by these neighbours. :! Wester Sestien | 


1, You cannot sell this rich concentrated market—unless you 
approach the FRENCH in their-own language. Over 60 per cent 
of the people think, speak and read in French. ; 


“More than HALF 
my customers are 


DISTRICT 


home—from canned 
to automobiles—are a reflection of 


rounded with Parisian influences, it 
aerate tone on noheala “ same stores. By actual postal analysis, 
47 per cent are FR. ° , 
West of Atwater Ave. 32.3% 67.7% 
AOne out of three are French Homes). 


tics of the homes of Paris. 
In what might be supposed to be a 
Here, the French families living wenn FRENCH sititin aeenaem Rosemount 
parte. 81.9% 18.5% 
(Seven out of Nine Families French). 
Central and 


side with bours 
Mont- 
Central and, 


language, accessories of 
‘what 
(Residential District). 
Geir ot re 00% 20% 


real French 
a 
(Payroll Division. Four out of Five are French). 


With a clear idea of what 

product and—if it 

ok se Gast from family to fam- 

Or Somasintig fe fon eclar a brant 
m her 

which was recommended fair trial 

by a housewife in Montréal Nord. , 


th a gly rn of rd en 


ex- 
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Total énulcein of the “MONTREAL MARKET DIST 
1,996,255 - 72.8% FRENCH 


FRENCH market responds excellently to sales and advertising plans fitted ras 
Government and other authentle sources by the’ Montreal La Presse as part of 
its service to manufacturers and others who wisi to develop ta. the ‘utmost the 
trade possibilities of this important section of Canada's population, Aiea 
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is apparent that the 
da should é€arn big 
it : “ Seas a 
sue and from its governm an 
bank Geposits, 
Something for Nothing 
ato sae way of indicating the 
» huge profits that the Common- 
has reaped since its 
inception in January, 1913, is in the 
amassing of a capital of £4,000,000. 
started without capital at all. 
In 1933 the reserve fund had been 
Duilt up to £1,693,458, and this was 
rent at the end of last June to 
; . In addition to making 
‘large contributions to the Austral- 
jan treasury, therefore the bank 
thas made £5,812,190 out of nil. 
’ Here is how the last half year’s 
“profits were distributed: 
: Account 
To 
Res. id. 


Profit and Loss 
2 Malt Year Ended June 30, 1934 
2 Profits - £ 
esos 118; vy 
; “237,466 
Nat. deb. s.f. 118,733 


Res. fund .. 15,379 
Rural credits 30,758 


Bo tat 
treas'y 437,209 Note Issie 437,209 
% 705,433 705,433 

If the experience bf the Bank of 


even a fairly close 
resemblance to that of the Com- 


@ividend on the stock will be a 
‘Mere pittance of what the Domin- 
“jon Government will get as its 
Share of the profits, 
os o a + 


Bank Profits 

HY it is even more important 

for a bank to make a profit 

than for an industry to do so was 
explained concisely by T. A. Russell, 
director of the Canadian Bank of 
Commerce, in an address to the Can- 
‘adian Chamber of Commerce annual 


Banking 


meeting at Winnipeg. 


was his explanation: “All in- 
» whether agricultural or 

, has its differences. 
banks they relate to the 


~ amount of credit and the charges 


_ therefor. These differences are im- 


_ portant both to bank and customer, 
~ and we should not shrink from the 


~ attempt to settle them with equity. 


). “We should remember that no one 


4 


' is.more interested in the prosperity 


of a bank than its custoniers. While 


%t is important for any industry to 
gnake money, it is imperative that a 
bank should do so, or its credit, 
which is all-important, is in jeo- 

: Anyone who has had close 


~~ that were bereft of banking facili- 


: _ ties, where depositors lost their 


» gmoney, where demands were made 


F --‘4ipon shareholders .under double 
> liability where there was with- 
}) © drawal of credit from farmer and 


business alike, will realize the vital 


“necessity of banks making a reason- 


able return on their investments.” 


ay 90 Years in London 
— October 1, 1934, was the 90th 
anniversary of the opening of the 


)) first Bank of Montreal branch at 


‘time of establishment of the 
the only avenues of trans- 
tion to London were corduroy 


dehding to Port Stanley on 
Erie, and to Hamilton and 


‘Managers of the London maih 


hy + branch with long records of service 


nm the western Ontario city have 
as follows: John Fraser, 1844- 

F. A. Despard, 1872-83; W. J. 
on, 1883-92; A. H. Bedome, 
1883-1915. More recent managers 
been R. W. Travers, H. F. 
and W. J. Ambrose. G. F, 

, the present manager, has 

in charge since 1929. pal 
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ject. But the banks, he 
operate in the closings so 
widespread inconvenience 
public, Mr. Wilson, it will 
called, was one of the few 1 
Canadian bankers who favored the 
establishment of the Bank of 'Can- 


ada. 
Explains Necessity 

Mr. Wilson explained: 

“Many branch banks will have to 
be closed simply because they are 
not making money and have not 
been making money, and if you 
haven't got a dollar you can't spend 
it. 


“Before the Bank of Canada came 
along, banks were able to keep most 
of their branches operating al- 
though many of those branches were 
keeping books in red. Now the char- 
tered banks have lost certain privi- 
leges and they are being forced to 
close down on unprofitable’ busi- 


ness.” : 
Loss of Note Issue 

By “lost privileges” it is presumed 
that Mr. Wilson was referring chief- 
ly to the gradual elimination of 
banknote issues called for by the re- 
vised banking legislation of this 
year, 

The “saw-off” policy by which 
banks exchange the business of 
branches so that small centres are 
not left without a bank at all, will be 
followed, Mr. Wilson disclosed. 

To Trade Business 

Said he: “It’s simply a question of 
trading—like horse-trading. Discus- 
sions are going on in the head of- 
fices right now, all the time. The 
idea is to avoid letting any commun- 
ity suffer, and when the branch of 
one bank is closed, all accounts there 
can be transferred to other banks in 
the district.” 

This policy of exchange of busi- 
ness has been followed in numerous 
closings of bank branches in the last 
two or three years. Apparently it 
has been effective in reducing banks’ 
expenses without serious inconveni- 
ence to customers. 


Top Allotment 
Bank of Canada 
To Be 15 Shares 


Maximum initial allotment of 
shares in the Bank of Canada to any 
individual .subscriber will be 15 
shares, according to an announce- 
ment last week by Hon. +E. N. 
Rhodes, Minister of Finance. Maxi- 
mum number of shares any one 
person can hold is 50. 

It is understood that allotments 
will be made on the following basis: 
subscriptions for séven shares or 
less, allotment in full; eight to 10 
shares, allotment of seven; 11 and 
12-share subscriptions to get eight; 
13 and 14 to get nine; 15 to 25 in- 
clusive to get 10; 26 to 30 inclusive 
to get 11; 31 to 35 inclusive to get 
12; 36 to 40 to get 13; 41 to 45 to get 
14; 46 to 50-share subscriptions to 
get 15 shares. 

There were some 13,000 subscrip- 
tions for approximately 230,000 
shares, and only 100,000 shares are 
to be sold. A large number of sub- 
scriptions were for the maximum 
number, Mr. Rhodes stated. Al- 
though allatments had not been 
completed, the preliminary an- 
nouncement was made so that appli- 
cahts would have some idea of their 
obligations and might subscribe for 
the Dominion’s refunding loan. 
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International Bronze 


Starts Dividend Payments 

From Our Own Correspondent 

MONTREAL — International 
Bronze Powder, which recently car- 
ried out public financing through 
the medium of Nesbitt, Thomson & 
Co., announces the initiation of divi- 
dends on ‘the first preference stock. 
Dividends at the rate of 6 per cent 
per annum have been declared \on 
the first preference stock, payment 
to be made on October 15 to holders 
of record September 30. 
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Central Bank May Try . 
Cheap Money Policy 


Views of Governor 


On Credit Already on the Record 


An easy money policy tending to 
lower interest rates in general, and 
on long term bonds in particular, 
may be one of the major planks in 
the initial platform of the Bank of 
Canada, if that institution follows 
the tenets of its new governor, Gra- 
ham F. Towers, as outlined to the 
Empire Club of Toronto in Febry- 
ary, 1931. < 

The policies favored by Mr. ‘Tow- 
ers in his address were somewhat 
similar to those that have been fol- 
lowed by the Dominion Government 
in the last two yedrs in its efforts to 
lower interest rates by expansion of 
note issues. 

Money and Depression 

Mr. Towers summarized his ex- 
planation of the relationship of 
money and credit 'to economic .de- 
pression as follows: 

“Other things ‘being equal, an in- 
crease in the volume of. business 
requires an increase in the supply 
of money if prices are to be main- 
tained. If all money consisted en- 
tirely of gold, an increase in the 
volume of business would necessitate 
an increase in ‘supply of monetary 
gold. But gold is now used only as 
a reserve by central banks. Within 
certain limits, the central bank cur- 
rency can be expanded or con- 
tracted, irrespective of any change 
in the supply of gold. Central bank 
cutrency is the foundation for gen- 
eral bank credit. Lastly, easy money 
conditions always accompany ‘an 
expansion period of the’ business 
cycle, and scarcity df credit is in 
evidence at the commencement of 
any depression of importance.” 

The term “central bank currency,” 
Mr. Towers explained, embraces 
both fhe outstanding note issues of 
the central bank and the reserve 
deposits commercial banks maintain 
with the central bank . 


U. 8. Credit Spree 


He.then pointed out that the 
United States took the world on a 
credit spree in 1928 and 1929. Opin- 
ion, he said, was becoming definite 
that early steps to correct this would 
have prevented some: of the eco- 
nomic grief resulting from’ the 
American boom and subsequent 
panic. 

Mr. Towers then. pronounced on 
the proper.central banking meas- 
ures to alleviate depression as fol- 


lows: 
Central Bank Action 

“If early action on the part of the 
central banks is highly desirable at 
a time when over-expansion of 
credit is leading the world into 
trouble, strenuous measures to ease 
credit are essential as soon as the 
tide turns. Otherwise, a chain of 
circumstances ‘is set up which leads 
to excesses in the deflationary move- 
ment even more disastrous than 
those which are to be seen during 
inflationary periods. It is from such 
excessive deflation that the world 
is suffering at the present time. 

“It should be noted that the prop- 
er criterion of easy money conditions 
is not to be found in the ca% loan 
rate or the rates on short-term bills. 
New developments and the satis- 


Graham F. Towers 


The latter remarks are particu 
larly interesting in’ view of the re- 
cent policy of the Dominion Govern- 
ment of expanding of note issues to 
lower interest rates on government 
and other long-termn bonds. 


Views on Gold 


Devaluation of the U; S. dollar in 
terms of gold, and possible devalu- 
ation of other currencies, is con- 
ceded to amount td an enormous 
increase in world gold stocks. In 
view of this development, Mr. Tow- 
ers’ 1931 opinion on gold supplies is 
pertinent: 

“The total supply of ‘gold in the 
world is ample for the support of 
present price levels, and for the 
financing of normal expansion in 
business, provided that too much of 
it is ‘not allowed to remain idle in 
the hands.of the wealthy countries 
through accumulation of excessively 
high reserve percentages. Thinking 
along these lines, then, the problem 
is not gold shortage. The problems 
of the movement are two in number 
—understanding and co-operation— 
and of this, I think, understanding 
is the more important. 

“It is inconceivable to me that the 
world should continue much longer 
to tolerate these drastic changes in 
the value of the medium. of ex- 
change, the last one of which, as we 
are seeing, has . disorganized the 
world’s commerce to a marked ex- 
tent. Acute necessity in the past 
has usually produced the needed in- 
vention and we must hope and. be- 
lieve that it will not fail to do so 
in the present circumstances.” 

Money \ t 

The reference to changes in the 
value of the medium of exchange 
would indicate that Mr: Towers sym- 
pathizes with the economists who 
favor management of the price level. 
ot the daar ne is fully aware 
of the di ties in mon e- 
ment. And he himself "eda ater 
that the Bank of Canada’s operations 
won't bring Utopia, 


Loblaw Sales and Profits 
Continue to Show Gain 


Loblaw Groceterias sales for the 
four weeks ended Aug. 25, 1934, 
were $1,046,965 as compared with 
$992,271 for the same period in 1933. 
Sales for the three periods ended 
Aug. 25, 1984, were $3,281,039, as 


ccnp Re E " oe 
“TWial 
Wworta |“ 


‘ew & A RAIWA' 


ce 


ness, he thought, might reverse the 
trend and restore operating profits. 


Firm in his conviction that con- 

ued operation of the road is in the 

interests of the border cities, 

Mr. McGorman was none the less 

condemnatory ‘of the manner in 
which the road was financed. - 

Said he: “The way the road was 
financed makes Alice in Wonder- 
land look like a scientific treatise on 
economics.” He pointed out that the 
Yunicipalities did not put a cent 
into the road, but issued bonds for 
thé purchase price. Then, instead of 
paying off some of the debt, they 
taxed the road, thus drawing divi- 
dends before making any invest- 
ment of their own money, The On- 
tario Hydro and the province assisted 
this insane method of financing the 
venture,by issuing their bonds with 
the m pal bonds as security. 

Losses and 


Bunions 

' “There is no use charging interest 
and depreciation against the road's 
operating earnings to show a heavy 
deficit,” stated Mr. McGorman. “If 
you close the road, the interest ac- 
cumulates anyway.. And if you scrap 
it the depreciation would be about 
$1,000,000 a minute. At the same time 
the municipalities would lose any 
operating revenue and the citizens 
would get buniohs from walking.” 

The Ontario Hydro - Electric 
Power Commission recently with- 
drew as operating managers of the 
road. It is now being operated by 
the municipalities of the Windsor 
area. The entire debt of the ‘road 
in the hands of investors is in the 
form of Hydro or provincially guar- 
anteed bonds so that holders have 
- worries about getting their inter- 


ALBERTA SELLING 
' RURAL TELEPHONES 


Mutual, Companies Buying 
Alleged Losers From 
Province 


From Our Own Correspondent 

EDMONTON.—The Alberta gov- 
ernment is making good progress in 
disposing of part of its rural tele- 
phone system, which ,has been 
blamed for heavy lossés in past 
years. 
caps of parts ot the wats 

spose P e system to 
residents of the districts where these 
lines are located. Negotiations have 
been followed by the formation of 
what are known as mutual com- 


compared with $2,979,192 for 1933. | panies. 


Net profits for the. four weeks 
ended Aug. 25, 1934, were $47,153, 
as compared with $46,600, and for 
the, first three iods $150,153 as 
compared with $145,232 for the same 
months in 1933. 


Canadian Industrial Alcohol 


Up to the present, 50 of these com- 
panies have been wi 
a total line mileage of between 10,- 
000 and 18,000 alles, Capitalization 
e companies runs anywhere 
from $200 to $1,000, 


s 


_ Company, Limited 


manufacturers of 


Maple Leaf Industrial Alcohol , Ethy] Aleghol 


irits 


Denatured Alcohol and Maple Leaf Anti-freese. 
Alcohol, Acetate of Lime,, Charcoal 
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EDMONTON AGREES 
~ TO INTEREST CUT 


Backs Prince ‘Rupert, “But 
Not Burnaby; Fernie . 
Pays Up 


Edmonton board of sinking fund 

trustees have approved the scheme 
reduced rates on the debentures 

the city of Prince Rupert, B.C., to 
four per cent, it is reported. The 
trustees recently refused to\ sanction 
the proposed reduction to one per 
cent in the interest rate on city of 
Burnaby, B.C., bonds. 

The plan to reduce the Prince 
Rupert interest was proposed by 
that city’s supervising commissioner, 
W. J. Alder. The Edmonton trustees 
are understood to have signed an 
agreement approving the Prince 
Rupert scheme. 

Mr. Alder stated recently that 
Prince Rupert is not in the same 
class as Burnaby and North Van- 
couver if regard to defaulting debt 
payments and that while he is com- 


60 per cent of the funds necessary to 
meet 1934 coupons. ; ' 
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Abitibi Power & Paper 
Company, Limited — 
TORONTO, ONT. 
Owning and. operating mills at 


/ Beaupré, Que. 
Sturgeon Falls, Ont. 
Ont. | 


Espanola, 
Pine Falls, Man. 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. . 
Fort William, Ont. 


Daily Capacity 2,200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


- 


National Steel Car 


Corporation 


Builders of Passenger Cars — 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions, Automobile Chassis 
Frames, Woodwork and ’Parts — 
Steel Pressings — Forgings — Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
621 St. James Street, MONTREAL, QUE. 


Expect Good Apple Year 
In view of the prospective world- 
wide shortage of apples, Annapolis 


a 


Valley producers, with a yield about 
25 per cent above the average; are 
looking forward td a. profitable year. 


ROOES offer 
EXPENSE FREE-— 
TROUBLE FREE 


SERVICE 


Day after day, year in and year out, Barrett 
roofs continue to unroll a story. of expense free, 
eas Lew ane safe service, Mo eed to think 
a possible shut-downs or upset production 
schedules because of leaky roofs. 


Eighty years of successful manufacturing 
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MOUNT ALLISON 


BONDS ARE OFFE 


Educational Institutic 


$400,000 of First 
gage Money 


From Our Own Correspond 


MONTREAL — Central 
of Canada and Colonial 


Both of Moncton, ar« 


a public issue of $400,000 


This financing is being l 


by the Regents to wipe 
bank loans contracted in 


with the erection of new 


and to refund an issue 
1904 and falling due Oct 
Security back of the 
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Winnipeg Finance ( 
Would Cut Pen: 
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A dan for consolidati 


nipeg’s tax arrears and : 
Penalties on real estate 


approved by the 
Committee and recomn 


Teduction in penalties f 
of all arrears without 


before: Dee, 31 


AMORTIZH 
TAX ARRE 


Refunding ‘Loan 

fa emans experience plus unmatched performance records 
have established Barrett Roofs, as the most 
dependable built-up réof protection ever 
developed. Sound business judgment dictates 
that a Barrett roof will cost less in the long run. 


‘Consult with us or your local Barrett Approved 
Roofer on any roofing or waterproofing problem. 


Wood Tars, Wood Vils, and other Chemicals ; 


/ Consolidated. [istilleries: Limited 
-...Wiser's Distillery Limited 
sRobert McNish & Co.; Limited 
Distillers and Botilers in Bond since 1889. 


. and American Ryes and Bourbons 


~ J.-M. Douglas & Co, Limited |) 
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pe credit of the Dominion of © 
~ Canada remains second to none. si 
~ The present $250,000,000 Refunding Loan 
gives the Canadian people still another oppor- 
_ tunity not only to demonstrate their faith in 
in an investment which is backed by the re- 
sources of the Dominion and by the integ- 
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MAY HELP BONDS: 
LATER IN MONTH 


‘It-edged .Bonds Soft, 
“Saas Quiet in Holi- 


day W: 


~ 

With the Dominion Government’s 
Joan books expected to close this 
week, 
strength in the gilt-edged 
jater in the month. It is pointed out 
that a substantial portion of the 
maturing Victory Loan is not 
to be converted so that 
will be paid in cash Nov. 1 
money should flow in 
investments. 

Meanwhile the high-grade 
continued soft in, the week ended 
Oct. 10, as investors traded 
maturing 5%’s into other Dominion 


issues. Numbers of investors have | Oct. 


pought loans already on the market 
rather than the new bonds. v 
Holiday Interruption 

In the last week, the Thanks- 
giving Day holiday interrupted the 
decline of the gilt-edged market. 


bond dealers are looking for | June 
market 
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While no collapse has occurred, | 


despite unrest in European finance, 
prices have been nibbled from day 
today. The movement of gilt-edged 
bonds is shown below: 
Average Yield and Price for Seven 
Hich Grade Canadian Bonds 
Yield — 1933 = Pree 
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Western provincial. issues made 
fractional gains in the last week. 
Municipal bonds were dull ‘and 
mostly unchanged with interest at a 
low ebb because of the on 
Joan. New borrowings were scarce 
for the same reason, Corporation 
ponds were inclined to soften but 
C.P.R. issues firmed fractionally. 

The $5,000,000 of Saskatchewan 4’s 
recently offered at 85.19 is still 
lergely in dealers’ hands, it is 
understood. This and other loans 
ere expected to get more favorable 
reception when the Dominion flo- 
tation is off the boards. If, however, 
new offerings come out in any 
volume after the federal flotation 
js completed, the anticipated strength 
in the high-grade market may not 
develop. , 


MOUNT ALLISON 
BONDS ARE- OFFERED 


Educational Institution Seeks 
$400,000 of First Mort< 
gage Money 


From Our Own Carrespondent 

MONTREAL — Central Trust Co. 
of Canada and Colonial . Securities 
Lid., both of Moncton, are sponsor- 
ing a public issue of $400,000 of five 
per cent first mortgage bonds of the 
Regents of Mount Allison, the cor- 
porate name of the Mount Allison 
educational institution. The offer- 
ing price is 100.50 and accrued inter- 
est to yield 4.98 per cent. The bonds 
are for a period of 20 years, non- 
callable, and payable as to princi- 
pal and interest in Canédian funds. 

This financing is being undertaken 
by the Regents to wipe out existing 
bank loans contracted in connection 
with the erection of new buildings 
and to refund an issue of bonds of 
1904 and falling due October 1, 1934. 

Security back of the issue. con- 
sists of a trust deed covering all the 
real property of the Mount Allison 
institutions, having a nominal value 
of $1,563,000.. In addition the endow- 
ment fund (which amounts to $743.+ 
200) to the full amount of the bond 
issue will be hypothecated to the 
trustee. The income from the fund, 
which has not been less than $29,- 
398 in any year since 1929, will be 
used to pay interest, after which the 
balance goes to the Regents for gén- 
eral purposes, 


PLAN TO AMORTIZE 
"PEG TAX ARREARS 


Winnipeg Finance Commitee 
Would Cut Penalties © 
of Delinquents 


A wlan for consolidation of Win- 
nipeg’s tax arrears and reduction of 
Penalties on real estate taxes has 

n approved by the civic finance 
committee and, recommended for 
’pproval of the sinking fund trus- 
tees and the city council. 

The scheme suggests a 50 per cent 
teduction in penalties for payment 
of all arrears without consolidation 
before Dec. 31, 1934. And it pro- 
poses consolidation of all tax 
arrears of one year or more, exclu- 
sive of 1934 taxes, if the Jatter are 
Paid by Dec. 31. Interest on the 
: bean arrears would be at 

7 per cent instead of the former 

ear out, Barrett nine per cent. Taxpayers would be 
of expense free, | jean pay each future year’s 
$s 3 S as they fall due anda portion 

o need to think of the mpeiiie sufficient to amortize 
upset production the arrears within a period to be 
. determined. 

“oe Scheme follows the lines of 

€ recent recommendations of 
Thomas Bradshaw who investigated 
pe city’s finances but it is more 
fs as. te ee fnient. The Bradshaw plan was to 
iva Teduce the interest to six t 

be : per cen 
protection ever = @ "4 spread. payments of consoli- 
dgment dictates = “**ed arrears\over five years. 
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Coffee Problem Settled — 
Rounding Out New Con- 
stitution Until 1935 


Story that Brazilian Traction Light 


i & Power Co, directors are consider- 


ing an early cash dividend on com- 
mon stock is not correct. There has 


103.33 | been no change in the situation since 


last summer despite further freeing 


o4s9 | Of exchange. The. new Brazilian 


constitution was only adopted on 
July 16 and Provisional President 
Vargas inaugurated as constitutional 
president on July 19. Elections and 
revisions of state constitutions in 
line with the Federal revision for 
several months will probably p: 
vent any great advance toward ra 
tevision for public utilities and the 
adoption of policies which will 
create confidence once again in the 
field for investment in Brazilian 
public utilities. 

Conditions in Brazil are improving 
rapidly. A considerable burden is 
being lifted from foreign trade by 
the progressive freeing of exchange 
from the restrictions that have ham- 
pered it for some years. of 
coffee, cotton, rubber, tobacco, mate, 
timber and oil-producing seeds have 
gained materially. Cotton exporis 
especially have been leaping on the 
back of the United States Govern- 
ment plan for restricting cotton 
acreage in the Southern States. 


Coffee Problem Solved 

President Vargas declares that the 
vexatious coffee problem of Brazil 
is already solved and the statistical 
position grows better. The Govern- 
ment destroyed 31,082,000 bags. from 
June, 1931, to August 21, 1934, and 
two million more bags wete destroy- 
ed in September. Remaining visible 
stocks in Brazil consist mainly of 
coffee pledged for the security of the 
Coffee .Loan of 1930. The _ final 
estimate of the 1934-1935 crop is 14,- 
102,000 bags of which 8,388,000 bags 
have been produced in Sao Paulo. 
The Government's coffee policy has 
not been changed and the National 
Coffee Department will remain in 
operation until the end of 1938. 
Drought during the five months end- 
ed August 31 is expected to cause a 
loss of the first flowering of the 
1935-1936 crop. Therefore the coffee 
surplus has been so reduced as to 


Little advance in securing new 
rates on public utilities is expected 
until the elections for the new Cham- 
ber of Deputies are concluded. The 
elections for the state legislatures 
are now proceeding. In- several 
months time the situation may be 
cleared for dealing with such mat- 
ters as.the new public utility to 
be allowed following the Vargas gold 
clause making payment obligatory in 
Brazilian paper milreis. That is the 
determining factor on Brazilian divi- 
dend policy. 


To Complete Foreclosure 
on Wellington Bldg. 


Scheme of reorganization for Wel- 
lington Building Corp., under the 
Companies Creditors Arrangements 
Act, was ruled invalid last week at 
Osgoode Hall, Toronto. The scheme 
was approved by a majority.of bond- 
holders at a meetingin August, but 
the court held that the approval did 
not comply with the requirements 
of.the Act. 

‘Due to this decision, foreclosure 


interests of bondholders will be 
completed, it is understood. The last 
day for redemption of the property 
by the equityholders was Oct. 6, and 
it is understood that only legal de- 
tails now stand in the way of acqui- 
sition of the property for bondhold- 
ers. ¢ 


Paper Co.'s current wood supply has 
been secured gt a’ cost comparing 
with that of 


but from semi-official sources it 


pany has 


it 


fe 
Le 
fi et 


fi | 


mt 


. -. > ae 
ss oe 7 B« Z 
=f ! 
we cw, 7 
« - tn, ae 
‘ i 2 me : oe 
Ge “on 


> 


ae: 
eceeeeeee pf 


aeeee BB sf 


7 


sCiEEE ut 


 ERERRERE 


ze 


* 


= 
o 


E BEERBESEE 28 
L 


/ 


i 


6 eecccebes 
5 seeeesoos 
4 Seeececeoe 


3 eeeveeeee 
2 
th 


samo 
S8228 


Oct. 
Oct. 
Oct, 
Oct, 
Oct, 
Oct. 
Month ago ..... 61 


Begsggs 
ss 


JOHN M. GODFREY, K.C. 
Appointed Ontario Securities Com- 
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graduated 
In fact, he beat the 


missioner to sueceed Colonel George | pi. 


A. Drew. 


Montreal Power 
* Shows Increase 
In 1934 Output 


Correspondent 
Output of both gas 
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the people of this province will save | the 


a lot of.money. : 
The next act is one of internal 


and electricity recorded an improve-| been acting 


ment last month compared with the 
same month a.year ago, according 
to a- statement issued by Montreal 
Light, Heat and Power Consold. 

Gas production shows the increase 
anticipated with the advent of the 
fall season with output at 462,796,000 
cubic feet, as against 456,971,000 
cubic feet for September, 1933, an 
increase of 5,825,000 cubic feet. 

Increase in electricity consumption 
totalled 220,360 kw.h., with total out- 
put for the month of 74,951,160 kw.h, 
This contrasts with 74,730,800 kw.h 
for September last year. *.: 

Cumulative figures for the 
nine months of the current year 
shows a moderate increase in both 
divisions compared with 1933. Gas 
production for the nine months ad- 
vanced 1.66 per cent, while electric- 
ity Nee eee tes increased 9.35 per 
cen 


B. C. MINISTER 
GETS CRITICISM 
ON BOTH SIDES 
Municipal Minister Blows 
. Hot Then Cold on ' 
Municipalities = / 


From Our Own Correspondent 
VANCOUVER. — Hon. A. Wells 


been registrar 

this field there will be continuity of 

experience and effective service. 
He has also instituted an investi- 

gation into current allegations that 

Teck Hughes directors withheld an- 


portunity to sell stock short.” “We 
will give them a chance to explain,” 
he said. 
Knows Criminals 

Three very distinct periods stand 
out with most startling on 
from his past life when one tries 
describe what in John M. Godfrey led 
to ‘his appointment as Securities 
Commissioner. They may be briefly 
set out as follows: -s 

1st, he gained a very wide experi- 
ence with the criminal classes, with 
criminal psychglogy and with crim- 
inal methods bécause he was for 25 
years associated as partner with one 
of Ontario’s most famous criminal 
lawyers, the late T. C. Robinette, and 
teok very many of the latter’s cases 
in his later years; 

2nd, he followed that up by 15 
years of work as a corporation 


Gray has enjoyed the unique dis- |‘ 


tinction of being too pessimistic one 
week and too optimistic in the next 
weelgin his official capacity as Brit- 
ish Columbia's Minister of Munici- 


reted. 
Then, the following week, Mr. 
addressed the Union of British 


eatlier instance. Immedia 


It is in the memory of all but the 
youngest of Canadians how the 
relations French-Canadians of 


; tely, his 
in the. Pattullo cabinet} ‘ 
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in mining. 
started back in 1909 when he grub- 
staked an old prospector with $100. 
He had forgotten it-six months later 
when the prospector entered his 
office and flung on the desk before 
Mr. a bundle of 
transfers that showed him to be the 
one-third owner of 


" Gambles With Apples 
“I do not speculate in the stock 
market,” 
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The officers of the company are} for 


well satisfied with the sales made of 


~ 


"If a man wants to know only what is new, certainly he should go 
to New York. Bet if be sna to Remar colette desea aad poodl 
able he should goto London. 


“If be wants to study success, not experiments, be should go to 
Bite and study its five-generation companies.” é 


So says Herbert N. Casson, editor of “Efficiency,” whose business 
in the United States and twenty years in 


of 


a land of progress and that Great Britain is the land of tradition. 
What now?. 


British Efficiency | 


available regarding holdings 
Canada Bud shares and minority in- 
terests in other companies. 


Municipality of St.. Ambre 


< ‘Bond Tenders 
a sae pou 

Oct.. 22, V Montmerency Asselin Ambroise, so ft 

pomablig Ane 4 pp my cheques may be sent covering Satta 


Comm., 
serially 1 to 20 
sec.-treas. 
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twenty-four years in Canada, twenty-one years 


cover | 


Shea 
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; Canadians have believed that the United States is 


Die te od 


leads and his own country lags. 

The reason is that the British are not only efficient but sound. 
For six years British business had a “New Deal.” Ic was tied 
hand and foot by red tape. ee 


Then bu: 


cracy relaxed. Private enterprise revived. New men 


bureaucracy 
came into the business world. 


The result? The fastest growin 
| ' The North still has its 


ing towns in the world are in 
problems, but the South is 
with amazing efficiency 


_ READ HERBERT N. CASSON’S REMARKABLE ARTICLE 3 a 


“British Efficiency”’ 


“\ Read-also “R. T: L’s” penetrating pen 
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TORONTO, OCTOBER 13, 1934. 


CANADIAN OPINION SWINGS 
aS, TO MIDDLE OF ROAD 
OST remarkable feature of the trend of cur- 
rent social and economic thought in Canada 


 . §s the swing away from radicalism. It is mo 
- Marked in Western Canada. The West led the 


East in discontent with our economic system as 
well.as in harébrained schemes for building a 
new one. But the East was ‘not far behind in 
tadical followership. Now the West is moving 
toward the Right, is in fact .about Middle of 
the Road today.. Eastern agents-provocateur of 


: the various social “isms” will no doubt take 


the broad hint given by the electors to radical 
candidates in recent elections and by-elections 
and tone down their programmes of destruction. 
What the average man wants is security.. He is 
‘discovering today that it is not to be found in 
revolution. If our political leaders can be made to 
feel the temper of the people, to recognize this 
mew open-mindedness and to adjust their poli- 
cies .to it we can lead the world out of the pres- 
‘ent economic and social morass, ; 
sissasihiecesiainiea aude saad 
WHAT MAKES PUBLIC WORKS REALLY 
EXPENSIVE 
HE construction of public works in order to 
.* create. jobs does indeed give immediate 


- stimulus to purchasing power. But the over- 


looked factor in such a plan of buying prosper- 


. ity is that, once the public works are in opera- 


tion, not only does interest have to be paid on 
them but they must be maintained and serviced. 
Bven those who make allowance for interest in 
their calculations usually forget the cost of 


__ © The National City Bank of New York points 
| ut-that the Erie Canal, built by the State of 


ae 
ti 


New York 25 years ago, cost $230,000,000 and 
while it was being built gave the State certain 


ever since it has had to be kept’ in operation at 
high cost, If the State of New York could be 


Pe relieved of the operating and upkeep costs, it 


fk 


se 
“, 


out 


could pay the rail freight on every ton of freight 
passing through the canal and still make money 


on the deal. 


Every public works project should be studied 
in the light of its ability to pay, not only interest 
and sinking fund charges, but upkeep cost in- 
cluding the salaries of all the governmental 
officials who have to be hired to look ‘after 
its affairs from some central bureau. 


POLICEMAN OF BUSINESS 
ECAUSE some private. business concerns, 
promoters‘or financiers have been found 
guilty of unethical or predatory conduct, gov- 
ernments have assumed the rdéle of policeman. 
There is no objection to the policing of business 
by the state any more than to the policing.of the 
streets by the city. But there is a vast difference 
between setting up organizations to prevent the 
deliberate exploitation of the public, and the 
establishment of governmental agencies to make 
men honest by: legislation. ye 

It is not the réle of the state to put business 
in handcuffs.. It is not the réle of the state to 
ensure the success of any individual business 
man’s endeavors. It is not the réle of the state to 
@etermine the basis of competition except to 
the degree necessary to prevent the exploitation 
of workers or any other class of the general 

“public. ~ 


LOWERING INTEREST RATES 


-¥N ITS current monthly letter, The Canadian 


Bank of Commerce makes the case against 
naterial downward revision of interest rates in 
Panada. The bank asks: “Should interest rate 
eduction either on government or private debts 
to the point where the savings, life 

ance and public welfare services of a coun- 
would be endangered?” 

_ The view of the bank is summarized in this 
comment: 


“The .rate of interest yield of this bank’s 
commercial ‘loans 


pceedc 


in the meaning of the N.R.A. because the code 
allowed such employees to be worked overtime. 
question: What ts an “executive” 


is made for employment of a larger number of 


in practice it hasn’t worked out 


the lower income classes on the assumption that 
they will spend what they make, whereas to 
strive for greater employment of “executives” 
would not bring the same-relative increase in 
spending, but would tend toward in¢reased sav- 
ing—which, as one knows, is decidedly un- 
fashionable in this new depression era. 


LIFE INSURANCE MUST MEET 
PROSPECT’S NEED 


SELL the prospect the type of life insur- 
ance that best suits the prospect's needs has 


long been the aim of. progressive, conscientious of 


life insurance underwriters. In their adherence 
to this policy they have made a very definite 
contribution to financial stability of :many 
Canadians. : 
‘Unfortunately, there are still many under- 
writers unable or unwilling to properly advise 
their prospects with the result that many per- 
sons are carrying insurance definitely unsuit- 
able to their particular situation. For example, 
in a recent letter to The Financial Post a 
mechanic stated that he was able to appropriate 
about $100 a year for insurance protection for 
his wife and child and that he had been sold a 
20-yea? endowment policy Yor $2,000! He felt 
that he ought to have greater protection for his 
family 


Good underwriting would have given him this 
increased protection in the first place. Thus, 
the same annual premium would have given 
this purchaser at least $6,000 of protection under 
a low-cost: or non-participating ordinary life 
policy. The agent would probably have got less 
commission but life insurance would have 
achieved its primary aim, namely maximum 
security and protection for its policyholders. 

Most head office officials of the leading insur- 
anee Companies aré alive to this situation and 
most companies make consistent efforts to train 
their underwriters along these lines. In the 
current agency bulletin of one Canadian com- 
pany, however, The Financial Post found a defi- 


_ benefits from the construction expenditure. But | nite challenge to undérwriters to write more 


endowment busihess—a challenge made with- 
out any proviso as to the uses of this type of 
policy and one which might easily be misin- 
terpreted. 

In part, the “message” stated: 

“The average agent is inclined to take the 
line of least resistance by selling his prospect 
cheap insurance to the detriment of both him- 
self and his prospect. A véry successful agent 
recently said: ‘This type of business the re- 
ferred to long-term endowments) remains on 
the books to greater extent than any. other 
class. There are fewer terminations on policies 
which have a decent cash equity. ‘The public 
as a whole is better pleased with long-term 
endowments. Boosting cheap insurance is a 
fallacy. The .policyhelder should be sold 
endowment assurance.’ 

“Most people today redlize that the ‘get- 


rich-quick’ days are over, that: one can't get |. 


something for nothing. Thrift must be culti- 
vated and_ preparation made. for the future, 
not next year, but twenty or thirty years 
ahead. Endowment assurance compulsory 
saving voluntarily undertaken. e advan- 
tage of this new trend in life insurance, today, 
and explain to your prospects what an endow- 
‘ment at age 55 or 60 will do for them.” 


- Great strides have been made in recent years 
to improve the, level of insurance underwriting 
in this country. Study courses, training classes 
and the holding of annual examinations leading 
to'an accredited degree are all doing their part 
to arouse in the mind of agency ‘officers and 
underwriters the responsibilities which they 
bear to the community at large. The success of 
life insurance as a financial partner in the 
future of this country will be in direct measure 
as companies. and individual underwriters dis- 
charge this trust. One way to do this is to make 
sure the policies they sell are well suited to the 
needs and circumstances of their prospects. 


QUOTAS NOT PERMANENT IN U.K. 
MARKET 


HAT Canadian agricultural producers can- 

not sit back complacently and consider the 
British market quotas, fixed at the Ottawa 
Conference, as permanent allotments, is indi- 
cated by the growing criticism of these agree- 
ments in Great Britain. Prices, apparently have 
been raised largely, to the advantage of foreign 
shippers while both the consumer, who must pay 
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sioner, Hon. A. W. Roebuck drew him out. 


~ * * e. 


It ts hard to figure which would be most ex- 
pensive for the taxpayer; a pre-election session 
of Parliament, with its inevitable extra public 


spending, or a pre-session election with its 
equally inevitable promises on both sides of even 


larger expenditures. / 


Post-Scripts 


LD Man Tradition received oe other 
day, because of the steps by an 
American to entertain some of his compatriots 


invitation was given hesitantly, 

went on to explain that the club had some hon- 
ored traditions which they, as Americans, would 
not like to fulfill. This aroused thé curiosity 


ing the club for the first time to walk 
the centre aisle of the lonz dining r 
before the picture of the 


isle, 

times and then walked to their table. Regular 
members were nonplussed and had hardly 
recovered from the sight of this exhibition, 
when the waiter brought coffee to the visiting 
Americans. Their host rose, and as solemnly 
as before, proposed the healthof the King. His 
guésts stood up and did likewise. Then they 
sang the national anthem. ‘By this time the 
serenity of the club was shattered. Roars of 
laughter came from the adjoining tables. The 
visitors were at a loss to understand the reason 
for all the merriment until one of the members 
enlightened them. Then they looked around for 
their host, but he had taken advantage of the 
confusion to quietly slip away. What the group 
did to their host for the practical joke he played 
on them is another-story. 


| Sayings of the Week | 


“T like to think of myself as the Disraeli of 
America.”—Bernard M. Baruch. 


* * os a 
. é 


/“We want nq alliances; alliances belong to dead 
past.”"—Rt, Hon.’ J. Ramsay MacDonald. 


“War is a racket. It is the only one interna- 
tional in scope.”—Brig.-Gen. Smedley D. Butler. 


“The number -of poll-parrots in our midst is 
steadily declining.”—-Franklin D. Roosevelt. 
f p oo 


“The population of Britain will become sta- 
tionary within the next decade.”—Sir Josiah 
Stamp. ; 

a ” 7 * 


“Most critics tell us eloquently what they are 
against, but only rarely do they tell.us what they 
are for.”—Stuart Chase. 

a - s-. * 

“There are many old heads on young should- 
ers and quite a lot of empty heads on ald should- 
ers.”—Col. Henry Breckinridge. 

es je-.'®w Ve 


“Revolution is a form of magic upon which 
man has always depended whenever engaged in 
an impossible t4sk.”—Stuart Paton. 
* ™ * a 


“In the world of tomorrow men and, women 
will be more alike from the point of view of 
conduct, occupation and morals.”—H. G. Wells. 

-* a = 


“In all bureaucracies there are three implac- 
able spirits—self-perpetuation, expansion and an 
incessant demand for/more power.”—Herbert 
Hoover.. 

w ” o a . 

“If Europe and America wish to survive they 
must find means for keeping up their numerical 
strength in relation to Asia and .Africa.”— 
Aldous Hurley. j Q : ; 

e 


“My experience leads me to conclude that 
there is no problem in the world that cannot 
be settled by reasonable discussion.”—Donald 
R. Richberg. . 

as * & me 


“The poorest of the poor, have not such bad 
teeth as the lower middle classes, because the 
poor have not the money to spend on sweets.”— 
Sir Frank Colyer. 


* ® * ‘s | 


“I desire a world from which exploitation of 
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tor of the volume, Dr, Ray- 
ll, applies the lessons of 
the eee States. He 
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Someone has said the caiptalisti¢ 
system is on trial; but a review of 
the recent examination of big busi~- 
ness and finance would prove it is 
not the system that is on trial, but a 
few men who have~abused the 
system. a 

Weare going a distribu- 
tion of accumulated great wealth of 
our country by. a few men who have 
gained political power and mon- 
jsted tainty, the ¢ pitalistic ams 

. the ca ic 
will function again, as ‘it soul in 
fairness to all, and only then will 
good times return again to our 
beloved Canada. 

Now that we have able men 
engaging all their time in endeavor- 
ing to right this great wrong, public 
opinion ‘should get behind these 
courageous leaders and stamp out 
thif great injustice to the masses. 

It is strong, noble men of charac- 
ter and clean records that we as a 
people should support now as lead- 
ers in reorganizing the governments 
of our country; not men who have 
failed in their sacred duty to all the 
people. If we are to have a new 
deal we must support new men of 
high character and courage, to 
adjust the affairs of our country in 
an honest, national way. 

Since so many industries of Can- 
ada have been brought into great 
mergers and monopolies, these 
companies. should all be investi- 
gated, not a picked few—in justica 
to stockholders now suffering—and 
should be-asked to put their houses 
in order if they are to maintain their 
charters given in good faith. 

A SPECTATOR. 
St. Thomas, : 


As Others See Us 


Trying te Answer a Query 
Stratford Beacon-Herald 

6 of The Financial Post 
wrote a letter to that paper asking 
among other things. “At what figure 
must no-par-value stock be carried 
on companies’ books?” 

The answer given by The Post 


was; 
“There are 10 Com 
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ance could be started in these times 
on any sound with any hope 
of it ever 


they never tire of denouncing. 

My candid advice to my old-time 
trade ‘union colleagues is to consoli- 
date the position won for 2 

e de- 


as may 
bear constantly in mind that they 
have duties and responsibilities to 
carry out in order to maintain the 
traditions of a great freedom-loving 
country. : 


thinking, is an achievement. It is 
not everybody that can listen care- 
fully and learn thereby. Perhaps it 
is because few people caf converse 
well enough to hold the average per- 
son’s attention. There is something 
to that, 

There may be times when one, 
among a crowd of people talking 
like blue streaks, remains silent. The 
silent one might. be termed agguiet 
fellow. He may be quief, yet be a 
good listener. Engage quiet per- 
son in conversation and it might be 
surprising how much he knows. 

The Chinese may not have a word 
for it, but the saying that it is better 
to have two ears and one mouth can 
be credited to them. 4 t Chi- 
nese sages am ” when 
they uttered that remark. 


ve Playing Around 
Windsor Border Cities Star 
In the current issue of The Finan- 
cial Post we notice some observations 
on the railway problem with which 
weare in pretty thorough 


plished exactly 
cause it provided us with no informa- 
before 
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INVESTMENT 
SECURITIES 
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W. C. PITFIELD & COMPANY 


LIMITED 
235 ST. JAMES STREET WEST 
MONTREAL 


TORONTO 
OTTAWA 
. QUEBEC 
SAINT JOHN 
FREDERICTON 
HALIFAX 
' VANCOUVER 
LONDON, ENG. 


This institution is fully equipped to rénder 
a complete service Seton Registrar, 
Transfer Agent, Agent under Escrow or 
Pooling Agreemenf, etc. 
Should you desire to use any of these ser- 
ices, we would be pleased to discuss them 
you. 


MONTREAL TRUST COMPANY 
Head Office . . . . « « Montreal 
Western Offices: 


WINNIPEG — EDMONTON — VANCOUVER 


and fears | horns instead of appointing a per- 
the coun- | fectly useless commission to investi 
ons of dollars | gate something that needed no in- 


Licensed Trustee in Bankruptcy 
Liquidator, Receiver, Etc. 
TORONTO, ONT. 


Progress Unto 
Perfection 


Poe of improvement 
must-go on if a business, 
or an i , is to meet the 
challenge of ‘the present age. 
The high standard of excellence 
ia our mon . documents is 
the result of over a century of 
cumulative experience, progres- 
But back of technical efficiency 
there must be something more. 
Fine steel engtaving demands 
genius— to do the present job 
and to prepare the apprentice 
to cafry on. 
This company has at its dis- 
the acknowledged world’s 
st steel engravers. 
From their genius springs prog- 
ress unto perfection. 
Unvarying finest ity — the 
greatest safety Sh wea inher- 
ent in Canadian Bank Note 
Company products. 
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the latter being 
double that of a year ago. 
" Orders to wholesalers fre 
try points continue to stress the 
for immediate delivery—eviden: 
the bareness of deal 
wholesale dry goods orders are 
ning from 10 to 25 per cen 
than a year ago, wi future 
mitments in many instances n 
double those at ‘that period, 
ing to Dun & Inc. 
ments of groceries and foodstuffs 
are nearly 20 per cent above the 
3933 comparative figures, with prices 
advanced in nearly all departments. 
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World Revival Checked . 

T IS now quite apparent. that the 
Jvoria industrial revival was check- 
ed during the past summer, the cur- 
rent issue of The Bank of Commerce 
monthly letter states, As far as Can- 


ada is concerned, there is‘some im-| 1927-28 


mediate improvement to~-note in 
general industrial conditions, the 
Jetter states, but it is important to 
recognize that this ange is due 
more to domestic factors to the 
external influences which initiated 
the strong upturn in Canadian busi- 
ness last year. There is no sugges- 
tion of a marked downturn in Can- 
ada and there is a ‘possibility of the 
natural sources of recovery re-assur- 
ing themselves. ~ 
The autumn expansion in business 
activity is now under way, the letter 
adds, although its peak seems a few 
weeks distant. Stimulating influ- 
ences such as the slight financial im- 
provement in the position of agri- 
culture and a continued good vol- 
ume of new construction are evident. 
Canadian export wheat trade has 
been somewhat disappointing in that 
it has not equalled monthly aver- 
ages necessary to sustain Broom- 
hall’s estimate of this country’s Ship- 
ments of wheat, even although the 
total for August showed a marked 
tise over the previous months. Ar- 
gentina has continued to outsell 
Canada in the world wheat markets. 
2 * 7 
Rural Quebec Quiet 
LTHOUGH wholesale and retail 
trdde continues ‘to improve over 
last year in the larger centres in 
Quebec, quietness has been evident 
in rural districts; according to the 
current monthly letter of the Bank 
of Montreal. Collections are report- 
ed as fair to slow. Prices for farm 
produce remain firm, however, with 
& good demand for hay and advanc- 
ing prices. Livestock markets are 
dull with low prices except for hogs. 
Little change is in evidence in the 
lumber trade, shipments to Great 
Britain under last year’s contracts 
are moving out steadily. Iridications 
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82,305,670 1934-35" . 
=e 72,100,224 | : 
*To Aug. 31 (approx.). 


to economists and. statesmen, can- 
not be definitely determined. While 
100 auditors were employed through- 
out Canada, and 80.persons are kept 
busy in Ottawa, Collections are made 
by the Customs and Excise staff 
with a small additional personnel. 
Mr. Nauman, in commenting on its 
administration, advised and wel- 
comed frequent consultation with 


ence had covered almost every con- 
ceivable case that was likely to arise. 
He suggested that the advice of his 
department when the efficiency of 
collection was considered, would be 
soundér in the long run than opin- 
ions from casual ‘contact 
with the law and its enforcement, 


point to larger woods operations this 
winter despite heavier costs. 
Increased newsprint output is be- 
ing maintained. Real,and artificial 
silk factories are busy and woollen 
mills are ‘well employed... .Manufac- 
turers of women’s wear report oper- 
ations at capacity-and-farnitire and 
boot and shoe manenect® have 
good orders on hand. “Tanneries are 
operating around 60. per cent of ca- 
pacity with prices for leather and 


raw hides fairly firm. Improvement |‘ 
ee wv 


New DBS. Reports 

Two new reports have been added 
to the list of monthly commodity 
bulletins issued by. the..Dominion 
Bureau of Statistics. These are “Can- 
ada’s Imports & Exports of Hides 
and Skins” and “Canada’s Imports 
& Exports of Pipes, and Fit- 
tings.” Subscription rate for each 
report is $1 per annum. 


ee 


| Foreign Exchange Markets 


HE London price for gold has 

been rising y and is ata 
Premium to franc and dollar ex- 
changes in London.’ Sterling conse- 
quently has declined in’ terms of 
gold and may drop farther unless 
the price of gold recedes. The Can- 
adian dollar has been carried down 
with the pound, but still stands at 
a Premium in New York and Lon- 

n. 


Explanations of the mixed trend 
of foreign exchanges in the last two 
Weeks are vague. Sterling appears 


to be moving down to the new gold 
parity of the U: S. dollap. This would 
mean $487 for the pound in New 
York and about 144s for gold in 
London, which levels are being ap- 
proached. The ‘seasonal period of 
heavy exports from Canada is be- 
lieved to be an important factor in 
the comparative strength of the Can- 
adian dollar. The gold leveller is 

the U. S; dollar. Further 
early devaluation of the U. S. dollar, 
rumored a few weeks ago, is now 
given small credence. 


FOREIGN EXCHANGE AT TORONTO AND MONTREAL 
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Government, Municipal 
and Corporation .Bonds. 
List of offerings, or cusrent’. 


nished promptly on request. 


Royal Sécurities Corporation 


244 St, James Street 
MONTREAL 


~830 Bay Street 
TORONTO 2 
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shaky state of the ce’s finances 

and uncertainty of results under the 

N.M-P.A. has businéss men worried. 
Provincial 


Survey 
More specifically, the situation by 
provinces appeared as follows: 
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Canada and U.S. Agree | 
| On Airline Regulations 


From Our Own Correspondent 


on picture. ‘Ottawa has agreed to| Maine, on the jump from Montreal 
sermit United States airlines to fly|to Saint John. It is thought, also, 
across Alberta and British Columbia|that Washington has been given 
in carrying out a service between | assurances that American aviation 
Seaton alas ‘aged f the exéluded ae 

ven for 

establishment of a United States|air service when it becomes practic- 
air base on the northern coast of able. 


according to a statement attributed 
to Harold Crabtree, president. ‘The 
time has not yet aoa nae 
Correspondent | when the hoard feels justified in giv- 
From Our Own resumption 
MONTREAL.—Business of How-=| of dividends on the 
ard Smith Paper -Mills during the) The latter have recently come in for 
current year has experienced a mod-| market attention and have appreci- 
erate improvement over last year,/ ated several points in value. 


Action is Not Immediate 


by The Financial Post 
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Trade in Hides, Skins 
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BARCLAYS BANK LIMITED é 
UNION BANK OF MANCHESTER LIMITED | 
BARCLAYS BANK (FRANCE) LIMITED BARCLAYS BANE S. A.. 
BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS) 
| BARCLAYS BANK (CANADA) 


TORONTO 
219 BAY STREET 


MONTREAL 
214 ST. JAMES STREET 
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, ? V. Johnson is secretary of the com 
e pany. F * 

New industries ee ee ence e 
and Plant Extensions . r I tion of new 


. équipment will be ied on d 
in Canada : s 


the net six or seven months, a - 
Compiied W eekly 
By The Financial 


Nelson’s Laundries Ltd., Vancouver, 
cleaning 


. | Plans construction of a dry 
plant at a cost of $45,000, according 
to the Province. 


. 5. Provision for the application of 
the legislation to all classes of em- 


;|ployees, including salesmen and 


respecti 

Exports also increased during th 
same twelve month period, amount- 
ing to $2,181,418 compared with $1,- 
597,304. The August export was 
valued at $123,555 compared with 
$188,100 in August a year ago., The 
United States took a large of 


the August export valued at $91,808.cil, 


a 


Ys. Every. Man an 


saleswomen, whether working on 
salary or commissi 


on. 
6. Provision for employers-employ- 


ees conferences to determine wage 
rates, hours and working conditions, 
agreements resulting therefrom to be 


Vancouver 


only to slaughter and process hogs 
at the t time, about 50 to 75 ing, 
hogs slaughtered weekly, ac- 
cording to the Brandon Sun. 


Tillsonburg Cabinet Works is the 
ngme of a new concern expected to 
begin manufacturing soon in Tillson- 
burg, Ontario, according to the Lon- 
don Evening Free Press. The com- 


Crosse & Blackwell Ltd. 
Appoint Sales Manager 
E. C. Martin has been appointed 


ice- in charge of sales,.of 
will manufacture juvenile t ete (Canada) Ltda 


pany 
ree & See and British Educator Biscult Co, 
Pioneer Carbon Black Co, is pro- unced. ts 


endorsed by the minister of labor | ceeding with the construction of e 
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Herald. Russell 


s .' plant at Alberta, accord- 
and made binding by order-in-coun es my any 


GIANT NEW 
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d Woman of Legal ‘Age 


is Gaintully Employed” 


HANKS to Rayon and to Cour- of Canada—her centres of manu- 
* facturing and distributing activity 
her transportation systems—her marts 
of trade and commerce. and-her sav- 
ings banks, have all ‘reflected ‘the 
stimulus which Courtaulds (Canada) 
limited has given to Canada’s in- 


_ | taulds... an entire industrial com- 
munity has been spared the deadening - 
effects of unemployment—thus a prom- 
inent business publication recently 
described the situation existing in the 
City.of Cornwall, Ontario, where 
. Courtaulds (Canada) Limited have 


their plant. 


While’ the immediate physical evi- 

dence of growth and, prosperity may 
"seem to be restricted to this one: 
community, actually the effect of 
Courtaulds growth and activity is 
being felt throughout the length and 
Breadth ‘of Canada!s industrial and 


j 


¢ 
7 


vy 


dustrial life. 


Rayon has arisen in response to a 
fundamental need—a scientific ad- 
vance fo meet “Everywoman’s” in- 
stinctive craving for style in apparel 
at moderate cost. The fact that it 

+ utilizes those raw materials with which 
Canada has been so richly endowed, 

_ commercial and industrial activity. 


COURTAULDS 
_ CONTRIBUTION | 
To Canadian’ Industry 


Floor area of Courteuldaplent 
approximately 650,000 
_ square feet,including new unit. 
Paid in salaries and wages in 
1933--$1 ,500,000, 
Number of employees prior to 
operation of new unit 1450. 
Over $100,000 wes paid fpr 
electric power used during 
ee 
Over 9000 individual electric 
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sind’ AFRICA. | 
SOUTH AMERICA~ 


y 


WEST INDIES  —s—. 
96 DAYS:'¢ 26 PORTS 


‘Sailing from NEW YORK Jan. 18 
A new and different cruisé . : : 


Cape Town. South 
Montevideo, Rio, Sao 
W Indies, 


FROM NEW YORK JAN. 10 
130 DAYS © 32 PORTS. : 


luxury holiday 
reenter 


Information, maps, plans from your own travel agent or 
al Any Canadian Pacific Agent 


CANADIAN PACIFIC 


CANADIAN PACIFIC EXPRESS TRAYELLERS' CHEQUES—GOOD THE WORLD OVER” 


JOHN D. GILMOUR 


(B.80.A., B.8e.F., Torente) 
CONSULTING 
FOREST ENGINEER 


Long experience in the organiza- 
tion and practical management of 
large logging operations, and as a 
Director of newsprint companies. 
Timberland Valuations; Reports, 
Estimates of logging costs, with 
detailed operating plans. New or- 
ganization, or Re-organization, of 
logging Depts. Flumes, chutes, 
tractor operations. Advice on prac- 
tical new methods of logging. 


, PEET & C0. 


LIMITED 
Clothier & Furnisher. FINANCIAL AGENTS 
Three stores in Toronto — isers ae oo 


CALGARY CANADA 


_ © sound reasons 
een ene 


FAIRBANKS 
OIL BURNER 


Its economy is proved by real savings in fuel 
costs. Here is what one owner says:— 
“This makes a saving for the year of $164.15, 
which in addition to the comfort and con- 
venience I have had, is certainly a strong 
argument for your equipment.”’ 
Manufactured in our Sherbrooke, P.Q. factory 
where we have ‘in the manufacture 
of mechanical equipment for over 30-years. 
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ae Built according to specifications of the Cana- 
dian Engineering Standards Association, and 
listed as standard by the National Research 
Council of the Dominion of Canada, Fire 
Underwriters Laboratories, Ontatio Hydro - 
Electric Power Commission. 


A product backed by a financiall 
nation-wide organization, that 
to give service in the future. 


strong, 
be here 


- There are Fairbanks models for small, me- 
dium-size and large homes and for commer- 
cial and public dings of moderate size. 
The Burners are adaptable for installation in 
hot water, steam, warm air furnaces—in 
practically any type of heating system. 


The cost of the Fairbanks Oil Burner is 
reasonable and our Instalment Payment 

: " Plan enables you to enjoy all the benefits of 
Automatic Oil Heat for a small down pay- 
ment. Tis Waleinae-conk be puld Ga came 
instalments. 
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Fairbanks -Morse 
COMPANY Limited 


26-28 Front Street West, Toronto 
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Please send me a copy of your Booklet on Fairbanks 
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in. Minards Liniment Co., 

taken over by International Proprie- 
taries, a holding company incorpor- 
ated in 1928. 

Since that time manufacturing 
plants throughout the world were 
added, as well as agencies. 
After the death of Mr. Ritchie in 
February, 1933, the company was 
controlled by his estate, through the 
control of the Class B shares. 

Recently, however, The’ Financial 
Post understands, Mrs. Ritchie, who 

executor of the 

the desire to give 

tion to private matters 

and thus paved the way for the sale 
of control td British interests. 
Fleat New Company 

A new public, company. called 
Eno’s Proprietaries has been regis- 
tered in Great Britain with a nom- 
inal capital of £100. This is regarded 
as a preliminary step to the public 
flotation of J. C. Eno & Co. Under 
the auspices of the London and 


Yorkshire Trust, a a offering | ’ 


of shares is the near 
future. Advice from the United 
Kingdom. indicates that these will 
likely take the form of 5% per cent 
£1 preference shares and a 5s. com- 
mon share, the latter to be issued at 
a premium. 


PROFITS HIGHER 
BY LAURA SECO 
YEAR JUST ENDED 


Earnings About $4 Per 
Share Indicated — 
Recent Sales Up 


Sales and profits of Laura Secord 
Candy Shops are understood to have 
been slightly better for the fiscal 
year which ended Sept. 30, 1934. In- 
dications point to something better 
than $4 per share earned on the 
common stock,.of which there are 
57,500 shares outstanding, as com- 
pared with $3.79 in 1933. ‘ 

In the last: few’ months; it*is té- 
ported, business has improved. while 
previous to that it was running’ on 
a par with the corresponding period 

The company’s sub- 

Ltd., which 

operates five shops in Toronto and 
two in Montreal, where a cheaper 
candy is sold, is also reported to 
have done ‘a very satisfactory 
business. ' 


June 
~| duly . 


tario, do not seem to have had much 
effect on the sales or earnings of 
Laura Secord. The change in the 
sugar tax from two cents to one cent 
per pound, which was e in early 
summer, came too late to maké much 
of an impression as the peak of the 
candy season.occurs around Christ- 
mas, with another rush for supplies 
at Easter. The fact that sales of 
candy since July, -when the new 


been actually higher than a year 
ago, would indicate that nothing is 
to be feared from that source. 


share there was surplus 
$45,537, in 1933 which brought ‘the 
total carried forward to $987,043. Of 
total: current assets of $1,568,833. 
there were government, munici 
and other bonds valued at $1,388,75: 
and cash at slightly over $67,000 
against $40,000 in current liabilities. 


SECOND DIVIDEND - 
GORDON & BELYEA 


holders of record Sept. 27. This is 
the second quarterly payment. on 
the full 7 per cent basis this year. 


The company conducts a whole- 
sale hardware and ship chandlery 
business in Vancouver, and follow- 


two. seasons, substantially better 
business is reported: by Gordon & 
Belyea. 


E 
HW 


corporations in 1934 are running 
over 30 per cent above the cor- 
responding figure of last year, The 
Financial Post estimates. As actual 


Corporations’ Dividend Policy _ 
Measures Trend of Business 
124. Changes To-date—Estimate Payments $176,583,419 | 


payments of the past five years on 
a three months moving average to 
show the trend during the depres- quarterly. to 


payments 
a semi-annual 


For Current Year—Financial Institutions Take 


x 
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MONTREAL.—The query “how is 
business?” cannot always be var sb 
ed by quoting government sta 
on carloadings, bank debits, produc- 
tion, etc., but a satisfactory answer is 
to be found in looking over the divi- 
dend record of corporations since 
the beginning of the year. 

Going on the basis of what already 

by Canadian cor- 

come yy to their shareholders in the 
ot dividends, it is estimated by 

The Financial Post that disburse- 
ments for 1934 will amount to $176,- 


Dividend Payments by 
: 1934 1 


; ; $s 
TANUATY | ecicsoccce:.e 14,41 


Februar# ....00.-c0se-0+ 3,783 
March 17 
April Weeeee eeeeeeesecens cotpand 


12,265,579 

4,793,184 

sreeereweserneeeees 41,938,738 
+e Me spearseeeereee 16,422,866 
4,463,924 


August... Zesececsecsives 
September 9,731,678 
October . 
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adian companies have restored or 
placed their capital stock on a pay- 
ing -basis, while 35 have increased 
the distribution to 
holders. There is | 

side of the picture, howev 
companies have omitted to 
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32 


into ra sharply in the last 
or three years.. The needs of 
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set out in 
creating the 


‘The referénce is couched in 
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Lead in Reducing Payments - 


shareholders dropped below 

1983 returns..The June total 

hich is the highest since 1930, needs 

oe ae ete naeare that 

‘or ‘ mon > were 
swelled tremend 


The’ increase for the eight months, 
however, has been substantial, and 
clearly indicates that business has 
become more profitable. 

December, 1934, is expected to be 
a month when dividend payments 
will be unusually heavy—at least 
unusual in so far as the past. four 
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adian industry<s 
wealth in the form of dividends. 


try and commerce have not been so 

great, while the investment of sur-{ Bralorne 
plus funds in ernment securities 

has resulted a 


Conditions in the trust and loan! McIntyre 
field have probably been worse than | F°™™«™ payers 
in any other line of financial or in- 

activity. - 
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Alllof these foods build health and 
are important in the dict. The 

ison merely brings out the 
essential part milk plays in cow 
tributing fuel or energy to the diet, 


after you swallow it. If mik 
is drunk rapidly digestion ig 
likely to be slow nd difficult, 
Children especially need 

aie. Rost haa eo 


child will stay parked whit 
awake. tice tne 
or two ps, an 
is an acrobat again. An 
active, growing child must 
‘have fuel and: building ma- 
terial forhis body. Give him 
ood, fresh milk—a quart a 
Siidwcaca. oy pase 
grownups a pint a day. For 
underweights and convales 


value. To take milk regy 
larly is the surest and easiest 
way of making certain that 
you. give ys body the 
variety of food materials it 
needs to you in good 
physical condition. 

To know milk as you should 


Milk should not be regarded 
as a beverage; it is a food. 
Sip it slowly; get the flavor 
out of it. Don't use it mere- know it, ask for a Bre ny 
ly to quench thirst, and | of the Metropolitan 

dente drink it rapidly. The “Milk—An All-Round 
gastric juice of the stomach Food.” Address Booklet 
causes milk to curdle shortly Department 10-F-34 


METROPOLITAN LIFE 
INSURANCE COMPANY 
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SERVING CANADA. SINCE 1872 


d* Standard Royalties, Economic} alyzed, changes in dividend affected 

vestment and London Int. Trustee | 87 common stocks and 37 preferred 
have reduced payments. stock issues.- 

Turning to the general industrial 
cor. en, Sennen Senne cueaety Winnipes’s Newest Hotel 
The Marlboro 
In the Heart of the City 


F Construction 
pean Plan 


Rates in Keeping with the Times 
220 Rooms 


SANATORIUM 
On Lake Muskoka 


Established 1916 
Enlarged 1923 
Under the. direction of Calydor 
Sanatorium, Limited. 


IRECTORS 
R BRU , KC. 
RALPH hy 


LADY EATON 
W. G. GOODERHAM, Esq. 
HORACE T. HUNTER, Esa. 
REV. D, BRUCE MACDONALD, 
M.A., LL.D. 


HON, S. C. MEWBURN, K.C., C.M.G. 
c. De P. MD., CM. 
TROD. te, 

Managing and Medica} Director 


Sanatorium treatment at Calydor 
offers exceptiona) advantages in pro- 
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achievements. 


? 


will 


In Deep Waters 


This, unfortunately, 
view. v 


be shown, the cor 


gue has. been allowed 


very 
\ have 
and 
minion 


) waters. T 


deep I 
ome i first j 
in compel 


to ‘concede the: 


tional fights which tt 
Confederation and the 
lic men who succeeded 
never, for a moment, | 


It 


‘May Be Election |! 


may be predicted 
show 


reasonable attitude tha 


ports would 


indicate, t 


will either end in sta 
an open .breach bety 
minion and the provir 

go for decision to a ger 


It 


is surprising th 
observers at 


take the view that thi 


gone 
it is 


result of the co: 
because of this f 


than likely the chief 
next election will co 


t gre: 


conference—tha 
attaches to the record 
tional amendments. 


As 


stated, advance 


the provinces give no i 
the wishes of the Do 


eau, 


Premier I 
of Quebec, has | 
champion 


vigorous _ ch: 
tights and his oppositior 
hancement of Domini 


All 


History Throws 


this, of course 
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were the provinces « 
as the true defenders 
rights. This is a pou 
importance. 


The Fathers of Cor 


Quebec at the time 
ideas concernin 


; the politi 


ing the 


minority rights. And 
entrust them to such” 
as those wf the pro 
scheme of confedera' 


of minori 


protectors 
Members of Parliam« 
particular 


province afl 


This will be found t 
tion taken by the Fre: 
reer 


USE OF CHEMIC 


INMANUFACTUS 
GROWS ANNU: 


try Seen in For 


‘a hi 
‘Standard material 


World it is indeed 


: 





: 
sa Bo 
ant in the diet. The 


lorena nee 


swallow it, Ifmilk 


rapidly digestion ion is 
be slow difficult. 


especially: need: q 


r them. Nohealhy 


stay 


He waits 2 ‘minut 
chaps, and them be e 
crobat again. An | 


prowin must 


his body. Give him 
ucan. And 


oe 
yore 
¥ % 


% 


ps a pint a day. For 
ights and conyales- 
quart. For 
& mothers, 2 quart. 
unsurpassed. food 
To take milk regu 
he surest and easiest 
making certain that 


e your body the’ | 


mof food materials it 
condition. 
milk as you should 


you in good 


ask for a free copy 


etropolitan 
An All-Round 
Address Booklet 

hent 10-F-34 


N LIFE } 


‘-OMPANY 


CANADIAN 
HEAD 
OTTAWA 


nges in dividend affected 
m stocks and 87 preferred 


nipeg’s Newest Biotel 


European Plas: 


p Keeping with the Times 
Rooms 


SS aie 
=i 


KLYDOR 
ATORIUM 


Lake Muskoka 


Established 1916 
Enlarged 1923 ; 
he direction of Calydor 
natorium, Limited. ~ 
DIRECTORS 


iH R.\BRUCE, £sq., KC 
President 4 


LADY EATON 
. GOODERHAM, Esq. 
ACE T. HUNTER, Esq. 
D. BRUCE MACDONALD, 
M.A., LL.D. 
MEWBURN, K<., CBLG. 


RFITT, Faq. 1 CMs 
F.R.C.P.(C.}, : 
ing and Medica] Director 


m treatment at Calydor 
ptiona] advantages in pro- 
r pulmonary OF © 


ombatting these disorders. 
lities for open air if 

nm winter and summer, 

nd climate are found here. 


pment of a 


a 


By GRANT DEXTER 
While it id easy to see how the 
constitutional issue arose, to point 
out the inefficiency of current meth- 
ods of overcoming our defective 
constitution and the urgent need of 
a revision of the British North 
America Act, the problem of find- 


ing 2 solution which is practical 


from a political viewpoint remains 
ynsolved. 

If the coming Dominion-provincial 
conference finds this solution, it will 


| Claim is Post'War Phen 


at the expense’ of the provin 
withoutmying.: = 


indeed be entitled to the gratitude | lost 


of the country. But the 

are not bright and, with the.confer- 
ence still some weeks distant, it 
would appear that the deliberations 
gre more likely t6 be productive of 
political issues than of .worthwhile 
gchievements. 

In Deep Waters : 


This, unfortunately, is no cynical 
view. In the past two decades, as 
will be shown, the tonstitutional is- 
gue has been allowed to drift into 
very deep waters. The provinces 
have succeeded first in persuading 
and finally in compelling the Do- 
minion to concede them constitu- 
tional rights which the Fathers of 
Confederation and the federal pub- 
lic men who them would 
never, for a moment; have enter+ 
tained. 

May Be Election Issue 


It may be predicted that 
the provinces show a much more 
reasonable attitude than advance re- 

would indicate, the conference 
will either end in stalemate or in 
an open breach between the Do- 
minion and the provinces which will 
go for decision to a general election. 

It is surprising the number of 
competent observers at Ottawa who 
take the view that this is the fore- 
gone result of the conference. And 
it is because of this fact—that more 
than likely the chief issue of. the 
next election will come out of the 
conference—that great importance 
attaches to the record of constitu- 
tional amendments, 

As stated, advance reports from 
the provinces give no indication that 
the wishes of the Dominion will be 
respected. Premier L.A. Tascher- 
eau, Of Quebec, has .been always a 
vigorous champion of provincial 
tights and his opposition to any en- 
hancement of Dominion jurisdiction 


The Hepburn Government of On- 


SEE 2 
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tario which was beliéved favorable| 


to constitutional amendments; is now 
reported, authoritatively, to have re- 
considered the position. 


wages and within recent weeks Hon. 
Arthur Roebuck, attorney general 
of Ontario; has stated 

that the province is not 

to surrender this jurisdiction, 


West Only Lukewarm 


West of the Great Lakes it is be- 
coming . increasingly obvious that 
Mr. Bennett will encounter diffi- 
culty, Premier J. G. Gardiner of 

tchewan, has made more than 
one truculent reference to the Do- 
minion’s hopes .of enlarged consti- 
tutional powers. The Bracken Gov- 
ernment, in Manitoba, is, to put it 
mildly, shy of immediate amend 
ments and inclined to the view that 
more emphasis should be placed on 
the devising of machinery of amend- 
ment. 

The Alberta Government, so far 
as may be learned, is favorable to 
constitutional reform at once, but 
the British Columbia Government 
shows strong tendencies to line up 
with Ontario and to insist upon re- 
tention by the provinces. of their 
present authority to deal with social 
matters. : 


, 


Political Crisis Possible 


That there will be strertuous pro- 
vincial opposition to federal propo- 
sals calling for the transference of 
constitutional power from the prov- 
inces to the Dominion, goes without 


3 from Ottawa clearly recognized the 
possibility of a political crisis. 


History Throws Light as to Custody of Rights 


All this, of course, would have 
been mystifying in the extreme to 
the Fathers of Co safes. and 
the pablic meh who ruled coun- 
try from 1867 to the Great War. His- 
torically and legally, the provinces 
have no right whatever to be con- 
sulted with regard to amendments 
to the constitution. ‘Their dlaim to 
the right of veto, to the right of 
consultation, is a post-war develop- 
ment for which the present. genera- 
tion of our federal leaders is res- 
ponsible. 

The claim of the provinces is that 
they were and are partners in Con- 
. federation; that their consent to 
constitutional changes is essential to 
the protection of minority and of 
called provincial rights. 

Parliament Not Provinces 

Careful study of the Confedera- 
tion debates, reveals that at no time 
were the provinces even considered 
as the true defenders of minority 
tights. This is a point of immense 
importance, 

The Fathers of Confederation and, 
particularly, the political leaders of 
Quebec at the time had very clear 

fas concerning the protection of 
minority rights. And they did not 
entrust them to such“Vincible hands 
as those of the provinces. In the 
scheme of confederation the real 
Protectors of minorities. are the 
members of Parliament from any 
particular province affected. _ 

This will be found to be the posi- 
tion taken by the French-Canadian 


USE OF CHEMICALS 
INMANUFACTURING 
GROWS ANNUALLY 


Canadian Chemical Indus- 
try Seen in Forefront 
by Bank 


The steadily growing importance 
of the chemical industry, both in it- 
‘elf and as an aide to other indus- 
tries, is stressed in the current Royal 
: monthly review. Not only does 
it stand high among Canadian in- 
dustries with an annual production 
Valued at over $100 millions but its 
€xpansion has continued through the 
depression when other industries 
ae many idle plants, it is pointed 


At the present time, it is the 
chemical and electrical industries 
ch are spending the largest 
amounts on research and the result 
en many transformations in 
other industries. Pointing out that 
the use of chemicals in industry was 
in its infancy, the review states, in 
Part, as follows: 


a 


leaders of the confederation period. 
And a brief glance at subsequent 
history.. will. vindicate .their judg- 
ment. That minority rights can be 
protected only in Parliament and 


in 1896. 

Still later the effectiveness of par- 
liamentary action as against pro- 
vincial action was conclusively dem- 
onstrated in the battle over the 
autonomy bills in 1905. So much so 


in Parliament, where the provinces, 
as such,. are-silent. 


B.N.A.' Act Not a Pact 


As for the claim now advanced 
by .some of the provinces that the 
British North America Act.was a 
pact between the new Dominion 
and the provinces, this is surely un- 
tenable. - There was nothing final 
or unchangeable in our constitution, 
as viewed by its makers., On the 
contrary many important provisions 
were mere makeshifts designed to 
achieve agreement for the time be- 
ing and to be revised ldter on when 


the new machinery was in opera-|in his opinion a doubt as to the} 


tion. 
Thus when the first constitutional 


broad survey of its history, the re- 
view states, in part: 

“On the whole, the chemical in- 
dustry has come through the depres- 
sion in a notable manner. Not only 
has there been but little contraction 
in the volume of production, but the 


ij need for new products has led to the 


building of new-plants and the in- 
stallation of new equipment at a 


plants of many other industries has 
been lying idle, at a time, in fact. 
when lack of confidence in the pros- 
pects in other industries has pre- 
vented them from securing the cap- 
ital necessary for normal mainten- 
ance and repairs. 
; Mining Needs 

“Some authorities have tfaced the 
chemical industry of Canada back to 
the establishment of a factory for 
the. manufacture of explosives for 
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tion, the provincial veto 
serted unsuccessfully. E, D. Bodwell, 
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right was invariably denied. Even 
in latter years when federal 

have weakened on this point, the 
claims of the provinces have never 
been recognized in any vote in Par- 


Way to Amendment Never Made Clear 


How thén was it intended to 
amend the British North America 
Act? 

History strongly supports the view 
that this was not considered an im- 
portant point by the Fathers of Con- 
federation. Post-confederation 
events prove there was no ; 


lowed did not become fixed’ un 
Record of 

The 

came in 

terms w 

tia. 


changing the 
constitution, had been enacted only 


clauses of the bill, and that they 
would be carefully considered; and 
that if it was thofight on mature 


B.N.A. Act, of course, is.a British]. 


statute, and unless. changes in it 


do so promptly. This was the first 
technical amendment to the consti- 
tution. : 
Sir John’s Defense 

Doubt of the constitutionality of 
the Manitoba Act of 1870 had arisen 
with respect to the members elected 
from that province. In d his 
action, Sir John (February, 16, 1871) 
is reported as follows, in“ Hansard: 
(There was no verbatim report in 


those days). 
“In his*reply he stated there was 


appointments of senators from Mani- 
toba and perhaps as to some other 


TRUSTEES PERMANENT 
MINN. & ONT. PAPER CO. 
Backus Attempt to Recover 


Control Dismissed — Add 
New Trustee = 


Permanent trustees of the Min- 
nesota and Ontario Paper 


time whi lar; oportion of the been appdinted at the United 
time when a large pr on have a a 4 
Court at Minneapolis, 


States District 
it is officially announced, These 


It should be noted 
did’ Mr: Blake claim that the prov- 


. Sir Herbert Holt’s First Flight 


are C. T. Zaffray and R, H. M./ 


Robinson, formerly 


company 
Backus 
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to establish the right of the ’prov- 
inces to veto constitutional amend- 
ments failed. It may be said, 
truthfully, that the provinces were 
not considered to have the slightest 
direct interest in this matter. The 
machinery of amendment was firmly 
established, as outlined, and in suc- 
ceeding decades 
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that his action would cause 
plan to fail. But, apart 
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of Precedent 


ing, the 


Critical Issue in Charting 
Shows. Provincial “Rights”. 


“— 


from one or two changes of phras- 

amendment proposed by the 
Canadian Parliament was accepted. 
McBride's resolution went into the 
waste paper basket. 


war Leaders Reverse 50-year Viewpoint 


tawa as presumptuous. But Mr. Ben- 
nett, apparently, could not resist it. 
He arinounced that his overnment 
would arrange things ‘so that the 
Statute of Westminster would not 
be extended to Canada except in res- 


confer with the provinces prior to 
such action. 
He held a conference in April, 


"| 1931, at which the. provinces 
ts to the Statute of Westminster. Their 


included in the act, as follows: “The 
powers conferred, by this act upon 
the Parljament of Canada or upon 


vored | the legislatures of the provinces 


succeeding y 
to whittle down their commitments. 
At the Dominion-provincial con- 
ference on A927, = — La- 
pointe, esman for the govern- 
ment of the day, advanced “a plan 
by which amendments might be 
made. On the matters affecting min- 


shall be restricted to the enactment 
of laws in relation to matters with- 
in the competence of the Parliament 
of Canada or of any of the legisla- 


” 


ori the consent of all prov- 
wity. rights, - : oat: 


has ever suggested interference with 


the | such rights. On general matters, he 
believed 


But the final test of the rights of 
the provinces to exert any control 
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provincial rights in this regard. It 
may well be that the Bennett Gov- 
ernment will seek to recover the 


and provide a more logical alloca- 
tion of sources of revenue now avail- 
able to Dominion and provinces. 
“2. Are the provinces prepared to 
surrender their exclusive jurisdic- 
tion over legislation dealing with 
such problems as old age pensions, 
umemployment and social insurance, 
hours and conditions for work, min- 
imum wages, etc., to the Dominion 
Parliament? If so, on what terms 
and conditions? 
“““3. Is it desirable to endeavor 


“4. Consideration of the extent to 
be more complete 
co-ordination.of the effort of federal 


_|Western Universities Save — 
Z By Curtailing Duplication 


and Alberta 
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dimmed with the passing weeks. — 
Quebec’s opposition goes without — 


saying. And behind Quebec’s ap- 
parent 


More important still, is the fact that 


intransigeancy lies more ~ 


soeial reform must be national and ~ 


can.con: 
trol the pace. Neither Ontario nor 
the other provinces can afford to 
— greatly in advance of Que- 


Ontario and British Columbia 
ive indicated a determination to 


cannot be exaggerated. Mr. Bennett, 
it would appear, will either have to 
bow to the will of the provinces oF 
revert to the former position 

seek to recover his 
He could do so by asserting now t 
the aré 


the constitutional question tackled 
by a government fresh from the 
country, with a clear mandate to 
do so 


_ May Devise Machinery 
It is more than probable that 
deliberations of the conference on 


this point will bring deadlock and, ~ 
so far as the Bennett government is 


concerned, an election issue.of major 
importance — if the Prime Minister 
cares to accept it. 


There is, however, more promise 


of success with respect to the devise 
ing of a-method of aménding the 


quences, if the provinces” 


“error” of 1931, — 


a 


to be conceded, some new machin= > 


ery of amendment is essential. It is” 


here that the conference may do @ 


public service of importance. 
"“Baiter’s Note—This is the fourth 


and final article on Canada’s con — 
stitutional problem wfitten for The 


Post by Grant Dexter 
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Hon. A. Wells Gray Finds 
Municipal Men in . 
Hostile Mood 
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Working Capi Position 


Recent developments in the inter- 
national wheat situation. have 
focysed attention on the compara- 
tive prices of Canadian, Australian 
and Argentine wheat at Liverpool. 
This chart affords readers the oppor- 
‘tunity of comparing the actual price 
situation for the past year. , 


NORTH AMERICAN 
ELEVATORS COVER 
DIVIDEND CHARGES 


in respect memes 
Surplus of $10,623 Shown 


After Disbursement on 
First Preferred 


From Our Own Correspondent 
MONTREAL, — North American 


Elevators Ltd. re 


St. Lawrence Flour Mills’ balance 
sheet at September 1, 1934, shows 
assets totalling $2,454,305. This con- 
trasts. with $2,555,196 on September 
2, 1933. Examination of the returns 
show that the company reduced 
bank loans during the year from 
$220,000 to $80,000. At the same time, 
however, the bank overdraft in- 
creased from $11,775 to $42,092, 

Further reduction was effected in 


of | the funded debt of the company, the 


Classified 
| Advertisements 


} 6Classified ads cost 4c. per word 
; end for each insertion. 
Add five 


amount of bonds outstanding now 
totalling $52,000 or $10,000 less than a 
year ago. : 

It is noted that the contingent re- 
serve hag been increased by $5,000 to 
$30,000. 

Among the current assets of the 
company, two changes of interest are 
an advance in the accounts receiv- 
able and inventories. The former 
now stand on the books at $216,902, 
up from $203,728, while the latter 
advanced $27,000 to $230,264. 

The ee = shows that: the 
c y now among, jts ac- 
courts, 10,000 of its Owh bonds’ for 
sinking fund purposes. ~< Dyes 


new ns copae In.the Mail. — 
vetiohane 
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Belding Corticelli 
DIVIDEND No. 34 
Notice is hereby given that on the 


holders of ‘record at the close of 


‘business the 15th day of October, 


PREFERRED DIVIDEND NO. 27 


- Notice is hereby given that the quarterly 


‘vertible Preferred Shares of Canadian 
“Dredge & Dock Co. Limited, for the quarter 


The World Wheat Price 
Editor, The Financial Post: 

Can the world ‘wheat problem be 
solved, as so many people believe, 
bya bad world wheat crop? I do not 
think so, 

It is extremely difficult.to foresee 
the volume of current and future 
world wheat crops, since wheat is 
sown and harvested every day of the 
year in one part of the world or an- 
other. The deficiency in some regions 
of the earth is always compensated 
by the over-production of others. 
While it is generally known that the 


wheat yield of a single country can’ 


change enormously from ‘one: year 
to the other, often increasing as 
much as double or decréasing down 
to the half, most people are unaware 
of the/ stability of the 
world’s total wheat yield. 

Should. mankind‘ have :really. to 
face ‘a bad harvest, the price of 
wheat would certainly rise to such a 
level: that no power could prevent 
further sowing. Hence the world 
crop would increase and this would 
lead finally to a collapse in the price 
of wheat.. Thus weseethat a deficient 
world wheat harvest would not be a 
solution of the problem. 

Another point of vital importance 


ciency of the actual world: wheat 
price. By this is meant the price of 
imported wheat in Liverppol, Rot- 
terdam and other Eurepean ports. In 
spite of its improvem@nt during the 
last few months, this price is, after 
deducting the expense of insurance 
and freight, still below the produc- 


in some countries, the wheat export 
ers. Yet the wheat prices, ever in- 


ported operating 
profits before interest of $16,735 dur- 
ing the fiscal year ended April 30, 

1934. This was less than in the pre- 
vious year, but income was sufficient 
to take care of bond and bank inter- 
est, together with dividends on the 
first preference stock. , 

The condensed income statement 
of the company for the fiscal: year 
1934 indicates that after payment of 
bank and bond interest,, there w: 
available for dividends, $32,325. Divi- 
dends paid during the year on the 
preference stock amounted to $22,- 
108, leaving a balance of $10,623 to 
be carried forward into reserve for 
the first preference shareholders. 

The balance sheet position, as at 
April 30, 1934; shows assets totalling 
$1,674,911 compared with $1,715,995 
on the same date in 1933. Current 
liabilities of $20,616 are, in the aggre- 
gate, much the same. as a year ago. 

. Issue More Bonds ....°. 

During the year. the company is- 
sued some additional first: mortgage 
bonds, and after. taking into account 
delivery \of.$32,000 balanee for - 

fund, there ..was. 
5.0 This compares., with $323,- 
A new..item.in.the balance sheet 
this year is a bank loan of $179,550, 
Cut Down Liability 

The reserve for first preference 
shareholders, including sinking fund 
account, now stands at $32,545, This 
compares with $44,446 in‘ the 1932 
report. ' 

‘The report shows that there were 
additional first preference shares is- 
sued during the year, the amount 
now outstanding at $316,200, as 
against $315,700 a .year ago.. No 
change has taken place in the issue 
of second preference or common 
stock. 

Fixed assets are carried on the 
books at $1,717,433 after taking into 
consideration reserve for deprecia- 
tion amounting to $198,074. In the 
previous report, fixed property ‘ac- 
count was shown at $1,753,111, with 
a reserve for depreciation amounting 
to $107,099. 


ENFORCE NEW RULE 
TOREDUCE SPREAD 
IN OPENING PRICES 


Grain Exchange Restricts 
Extent of Spread From 
Previous Day 


From Our Own Correspondent 

WEINNIPEG—A new rule. with 
respect to opening prices on the 
market has been put into effect by 
the Winnipeg Grain Exchange, and 
is designed to check tnnecessarily 
wide opening fluctuations. ‘The 
first bids or offers of grain at the 
opening must be at prices not more 
than one eighth of a cent a bushel 


quent bids or offers must be in suc- 
cessive steps of not more than one 
eighth of a cent per bushel until 
some transaction is effected, On 
flax the permitted variation is one 
quarter of a cent per bushel. / 

This is d@signed to avoid unneces- 
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ntina and France, Better 
an Position All Had Effect 


es. < 
On. careful examination, however, 
it did not appear that the statement 
in question was responsible for the 


at which Argentine 
sold in order to keep its place in the 
market. 


a, 
Marty leaks : 
’ 
‘ * a ‘am ‘ 
is 
4 
» 


Now Favors Publicity to 
Help Obtain Majority 
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/ McFarland’s Statement on Hedging, Heavy Sales By 
. Balkans ~ > 


will tien i approved, that the only 
source from which livestock can be 


The packing industry of the west 
will be completely at their mercy, 
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the marketing system will rapidly 
spread over the rest of the country, 


U.S.A. Bakers Complain 


of Imports from Canada 
United States bakers are demand. 
ing relief under a provision of the 
N.R:A. to protect their industry 
against imports of bread from Can 
ada at prices with which they cane 
not compete, it is reported from 


‘| Washington. N.R.A. legislation pro 


vides for an increase in tariff duties 
on merchandise entering the coun- 
try and threatening the successful 
opération of United States industry, 
It is claimed. that bread is being 
imported more cheaply than it can 
be produced domestically owing to 
the high cost of flour in U.S.A. and 
the increased labor costs under the 
N.R.A. Further, it is charged that 
bread is being brought across the 
border motor trucks owned and 
operated by Americans, resulting in 
direct consumer buying and pure 
by grocers and merchants nea? 


decline, or that subsequent recovery 
of prices was due to the later state- 
ment issued by Mr. McFarland in 
which he denied that the govern- 
ment agency mee, Snopes price 


chase 
both as,.to price and supply. The' the boundary. 


British America Elevator Company, Limited 
WINNIPEG - MANITOBA, 

: _ We Own and Operate 130 Country Elevators in 
MANITOBA - SASKATCHEWAN - ALBERTA 
Licensed Country Grain Warehousemen 
Commission Merchants — Track Buyers 


Members: 
Grain Exchange Chicago Board of Trade 
neapolis Chamber of Commerce - 


ernment deem a scheme good, they 
should approve it, stipulating that 
it will not become operative until 
after a vote has been held. Then the 


‘ ne r 


Alarming 

It was evident, of course, that the 
first statement alarmed long hold- 
ers of wheat, of which there 
still some in the market in 
the liquidation of holdings 
been going on for 
that the volume 
market was called on 
thereby increased. 
evident that the governmen: 
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continues to promise a fairly large 
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BARNETT-McQUEEN COMPANY LTD. 
Designing Engineers and Contractors—All Classes of 
GRAIN ELEVATORS-WAREHOUSES 
DOCKS—AND HEAVY STRUCTURES 
PROPOSALS INVITED 


“Nothing too Large or too Small” 


Head Office: Mail Address: 
460 Christina St. P, O. Box 547 
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NORRIS GRAIN COMPANY 
LIMITED 
PRIVATE WIRE SERVICE 


GRAIN AND STOCKS 


Represented by NORRIS GRAIN CO. at 
London, Liverpool, Chicago, New York, Toledo, Kansas City 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
‘and Saskatchewan and Terminal Elevators at 
«Port William and Port Arthur 


- Grain Commission Merchants—Shippers and Handlers of 


Head. Office: WINNIPEG CANADA 
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I hold a few.shares of stock in 
Montreal peers Heat and Power 
Consoli was wondering, 
if there is any particular reason 
for the recent gradual decline in 
the market value. you 
may have on this point be 


It is difficult to ascribe any 
ticular reason for the “softness” in 
the market value of Montreal Light, 
Heat and Power’s common stock. As 
you say, operations of the company 
this year have been on a sa 


pasis, while unofficial statements | pref: 


are to the effect that will 
be more than sufficient to cover the 
dividend requirements amounting to 

1.50 a share. - 

An agitation has been growing in 
Quebec, sponsored-by the Hon. Mr. 
Bouchard, in favor of the munici- 
palization of public utilities services. 
While this campaign has not affected 
Montreal Power, it is felt in some 
quarters that if Mr. Bouchard’s agi- 
tation makes headway, it may even- 
tually react to the disadvantage. of 
Montreal Power, , 

As you probably know the Provin- 
cial Government recently established 
a commissién to investigate public 
utility matters in the province and 
it is anticipated that the findings of 
this commission will do a great deal 
to clear away many misconceptions 
which have arisen in regard to pub- 
Jic utility rates and other matters 
affecting the public. 


Bank of Commerce 


I hold a few shares of the Can- 
adian Bank of Commerce and won- 
der whether I should retain this 
| investment. ) 


Your investment in shares of the 
Canadian ‘Bank of Commerce re- 
turns you a yield of about 5 per cent 


increase of 125 per cent in the com- 
mon stock of Brewing Corporation 
is entirely represented by Ahe 
interest in O’Keefe’s, Cosgrave 
Brewing and whatever shares it 
holds of Canada Bud and other 
companies. The value of that com- 
mon stock can only be demonstrated 
by earnings’ reports from time to 


on the basis of the present price of |4ime. 


the shares. The question is whether 
you could do better than 5 per cént 
with safety if you were to sell the 
ghares. As you probably know, inter- 
est rates in Canada have been de- 
clining, and to increase the rate of 
income on the investment it would 
be necessary to buy rather specula- 
tive shares or corporation bonds. 

Earnings of Canadian banks are 
expected to show séme decline if 
the current downward trend of in- 
terest rates in Canada continues. It 
is also believed that the operations 
of the new central bank, the Bank 
of Canada which will gradually ac- 
quire the right of note issue of the 
chartered banks, ‘will have a de- 
pressing effect on bank earnings. At 
the same time, however, a down- 
ward trend of interest rates on other 
securities in Canada would tend to 
Thake the bank sharés mioré attrac- 
tive as an investment in comparison 
with other securities. 

We are led to believe that the 
Canadian Bank of Commerce will 
not show any material increase in 
earnings this year. And it is evident 
that a substantial improvement in 
the volume of the bank’s investment 
in commercial loans will be neces- 
ll before earnings are very much 

r. je? 

While new factors are entering 
the Canadian banking scene to af- 
fect earnings, history shows that 
well selected bank shares have been 
profitable to investors in the past. 


Brewing Corp. 

With Brewing Corp, preferred 
selling at 28% and common at 
6%, as the ex privilege is 
2% shares commom for one of 
preferred, is not the common 
market price far too low? Should 
it not be about 1.2? 

What proportion of Ontario 
production sales has the com- 
pany? What companies have 
been taken in? It seems to me 
common increase has been very 
high. Is it too high? How much 
of Canada Bud does it own? 


There has been an improvement 
in the position of Brewing Corp. 
preferred stock due to the decision 
of the company to begin paying its 
preferred dividends on the basis of 
$3 a share. 

Brewing Corp. has 50 per cent of 
the total capacity in Ontario. There 
is no official statement as to the 
percentage of the output the sales 
Tepresent, There is much difference 


, Of opinion on this but one report 


supplied by an independent source 
to The Post is 35 per cent. Company 
executives say this is wrong and too 
low. In any event this is subject to 
change as the number of outlets 
8tow and those who’ sell to the 
Public make their permanent ar- 
Tangements for supplies according 
to the demand of the public. Que- 
bec Breweries are supposed to sell 
about 16 per cent of the total sales 
in Ontario but on the other hand 
Ontario breweries sell about 10 per 
cent in Quebec. 

It is true that the convertible 
Privilege of the preferred is on the 
basis of one preferred for two and 
one hglf shares of common. You 
can be quite sure that if the com- 
pany gets to a point where it can 
pay a dividend in excess of $1.20 a 
share with all appearances of bei 
able to sustain it, that fact wifl bring 
the common stock price up sharply 
to a point where the convertible 
Privilege will mean something. 


Massey-Harris 


I have been holding Masséy- 
Harris Co. stock for several years. 
I-have been hoping it would re- 
cover. Here in Scotland it is diffi- 
cult to follow closely the fortunes 
of a Canadian company. Is it 
worth while taking a chance con- 
tinuing to hold it? 


Massey-Harris Co. is doing a much 
more active business in. 1934 than it 
did in 1933 or 1932.' It is doubtful if 
this business is yet of sufficient vol- 
ume to permit it to make a profit. It 
is probable that the drop in purchas- 
ing power of the farmers of the 
world has been such-that the com- 
pany will again suffer a considerable 
loss in bills.receivable which it has 
been unable to collect and pdssibly 
in depreciation of. surplus inventory 
still held over from 1929, Those por- 


McVittie-Graham 


What is the present position and 
outlook for McVittie - Graham 
Mines? 


McVittie-Graham Mines is con- 
trolled by an experienced group of 
mining men headed by F: M. Con- 
nell, The company is really a hold- 
ing company with principal interest 
in ownership of 56 per cent of the 
Veraguas Mines now in operation in 
Panama. MeVittfe-Graham loaned 
Veraguas some $275,000 in order to 
help it get into production. This is 
to be paid back plus interest out of 
profits and in consideration of the 
loan McVittie-Graham holds 420,- 
000 Veraguas shares. Of recent 
months there has been some con- 
cern expressed over the ore position 
of Veraguas. The company frankly 
states that it can give no definite 
estimate of ore reserves, owing to 
the geological nature of the area. 
This.fact only serves as ammunition 
for those who claim that Veraguas’ 
ore supply is limited. But McVittie is 
getting its investment back out of 
current earnings, which is impor- 
tant. McVittie has an auth 
capitalization of $5,000,000 of whi 
$3,500,000 is outstanding. In May 
this year F. M. Connell, president, 
stated that the’ net debt of the com- 
pany was now. $133,819. 


Maple Leaf Mines 
I am trying to get information 
about Maple ‘Leaf Mines. Could 
you oblige? © 


exploration and holding company 


taining field staffs to examine 
a reentinn of marit which, if encout- 


The drop from $12 a share to $7 a |* 


share and thereabouts is because of 
the market disappointment that 
Brewing Corp. apparently did not 
get control of Canada Bud. Whether 
- not it eventually gets control of 
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peland Milling 


I hold Copeland Flour Mills r 
ferred but have heard nothing 
about the stock for several years. 
Is there anything new? 


Copeland Flour Mills Ltd. made 
an 8 per cent preferred stock issue 
at $100 per sharé with a bonus of 


on 
of the company competition has be- 
come even keener and no dividend 
has been paid. ‘There is no market 


for the stock at present though last | 85 against 


spring it was quoted at $5 bid and 
$6.75 asked. No improvement can 
be expected until the milling indus- 
try as a whole improves, 


Int. Hydro-Eleéctric - 

Can you tell me why the deben- 
tures of International Hydro<Elec- 
tric System have recently declined | 
in value? Has there been any 
adverse development which would 
affect the position of the com- 
pany? , 


International Hydro-Electric’s 6 
per cent debentures were recently 
under pressure owing to the fact 
that a substantial proportion - the 

by 


system’s income was wiped as 
a result of the action taken its 
subsidiary, the New England Power 
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Graham-Bousquet 


Would you please give me in- 
formation ' Graham- 
Bousquet Gold Mines? What is the 
company’s history? ‘ 


profitable basis and a reorganization 
was completed in June, 1934, where- 
by the present company was formed. 
Shareholders old company 


i 


000_for depreciation ($40,000 more 
than in the previous year) the com- 
pany was able to show a surplus for 
the year of $19,458 after taking care 
of all obligations including divi- 


operations for the 

judging by the activity of the news- 

print industry, the volume of busi- 
handled by the..company has 
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UT some of it has been bought 

up at a nominal price and is of- 

fered at about $5 a lot through small 
advertisements in Canadian or 

/ American city papers. Usually the 


International Petroleum fixes its advertisement reads something like 
world rates for crude in line with . 


The name “CANADA PERMAN 
ENT” has been respected im, the 
more than three-quarters of a cem+ 
tury During that period the 
“Beautifully wooded lots over- ' 
looking. Georgian Bay, suitable CANADA PERMANENT 
for summer cottages or hunting 


pape th pogerokiseepel THE CANADA PERMANENT 


TRUST COMPANY 
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nation-wide service, touching the 
life of Canadian communities from 
coast to coast. : 
The financial ae of the 
“Canada Permanent” is an asset 


i 
FF 


ss 
B 


GF 
it! 
R 


£ 
a 
Sg 


5 
i 


eae 
Fed 


it 


i 
sj 
i 


er 
= 


i 


_— ‘THE FINANCIAL POST 
_ SURVEY OF 
CORPORATE 
SECURITIES 
| 1934 


The Financial Post SURVEY OF CORPORATE SECURITIES, 1934 Edition, 
covers over 1,500 corporations whose ‘securities are in the hands of the public, 
including those listed on Canadian Stock and Curb Exchanges and many unlisted 
securities. — ay : 


Among the various companies reviéwed are:—Public Utilities, Banking, Rubber, 
Iron and Steel, Construction, Pulp and Paper, Textile, Real Estate, Oil Refining, 
Beverage, Investment Trusts, Milling, Foodstuffs, Merchandising, Transportation. 


“This year, over 70 Trust and Loan ies are covered in the statistical 
review. This is a new feature in the 1934 edition. 


This Book Gives—_ 
History of each company’s organization and development; 
Names of all officers and directors; 
Balance sheet and income and surplus account for 3 years; , 
Price range of stock for past 4 years; 


Dividend ‘rate, When and where payable; 
Capital structure and funded debt; 


Funds in which bond interest is payable. | 


Pages, 12"x9". Price $2 tT | 


, 304. 
~ Send in Your Order Now. 


Fill in the Coupon Below and Mail Ii With Payment. 
CORPO <7 init a me 


4 


| ‘THE FINANCIAL 


POST, 


* 


| / | 481 University Ave, Toronto 2, Canada, 


Financial Post Survey of Corporate 


Securities, 1934, at $2 copy. Enclosed is 8... ctw se ieeeieeeee swe mde ia payment, 
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- Appear More Important | Low Purchasing Power in 
- Than Tariff Re- Western Cities is Still 
ductions ; Apparent 


_ From Our Own Correspondent Canadian Bakeries reported a net 
_ OTTAWA.—Complete details of | loss of $72,669 for the year ended 
the new Franco-Canadian e|Aug. 31, 1934, as compared with 
ty reveals that valuable mark- | $78,954 for 1933, after depreciation 
have been obtained for many |2nd bond interest. Operating earn- 
products other than |ings were down from $42,238 in the 
Wheat, increased quotas being the | Previous year to $30,867 but due to 
Chief \reason. While the quatas do|/ess depreciation and bond interest 

- «not to be particularly large |@ lower net loss was shown.'* 
Re etmon shippers, for instance,| Many of the conditions respon- 
having already protested against the |Sible for recent losses are still 


smallness of the quota for frozen | Present, it is understood, the prin- 
salmon—Canada is at least assured | cipal one being the continuance of 


“of a definite portion of the French |!ow purchasing power on the part 
market for the first time. of - average —— in Western 
Cana Canada where the company oper- f ne rap > casas 
oh wines were outlined. in ‘The | tes ® large bakery business. hoa). rg Ri 
Financial Post last week.. Addi-| INCOME AND SURPLUS ACCOUNT oa Pest te ne 
~~ tional concessions, it is now learned, Years Ended August 31 gi pugs 6 1% 
_ having been granted on cheese, 3/ |. { Do. 43 39 «422 
"canned mushrooms, candied chest- $ . +s a 15 
Huts, and children’s clothing. The | Net. emings . ao ee ST ope eet ee ee 

' extent of the last named has stil] : var ai! dee : ay 2% 
to be determined by the cabinet. | Add: Profit on red. 60 . . -++-| 60 “ 


Wheat Import Restricted of bonds .....: Pesees . : ’ oA 2 


Net loss 
The French government has cad: Preble aiebies 


granted lower tariff on a long list |" surp, from red. of Ist 
of commodities, including wheat. pret sink. fund ,. , 


These items have already been | 145s: Inc. taxes (prior 


years) 
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in arrears 
998 of these 
$1,000, with debt: 
ranging to over $! 
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On wheat, for example, the new 
? cuts the tariff from’ about Strong Liquid Position 
$2.70 to $1.35 per bushel, but France| With a surplus of $216,453 of 
only allows imports by special / current assets over current liabili- 
and these permits are/|ties' the company’s liquid position 
igsued to replace domestic wheat|remains strong. Principal assets 
to other countries. Regu-j|consist of cash $40,043 against $76,- 
of the French government |007 a year ago, Dominion Govern- 
Tequire 100 per cent of domestic | ment bonds at cost $60,397 (market 
wheat to be used in milling flour | value $65,375) compared with $50,- 
for consumption within the repub-/|710 a year ago, accounts receivable, 
lic, And when permits for imports|less reserve, $109,532 which was 
are issued, the duty is rebated. about $20,000 below 1933 and inven- 
it the: new treaty means is/tories $74,710 which was slightly 
that as and when France imports’) higher. 
fair’ share. of the business. ; 
ir Quéta Division 


_ Of immediate interest, however, |Current assets 
ate the new quotas provided by the Current liabilities .., 
treaty for the final quarter of. this | Working capital 
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. For Ratio ef OMT 4851 
Sab weneee wave ten ty Current liabilities of $68,230 were 


i up slightly over $1,000 the figure 
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is fixed by a quota. This accounts payable at the end of the : ; i 
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Available - Bound © 
{ ; 
Volumes of the Financial Post 
A business firm, closing its Canadian 
office, has available bound volumes of 
The Financial Post from 1928 to 1932 
inclusive, ° 
These may be purchased at nominal cost 
and will form a valuable addition to the 
library of some institution wishing to 
‘have, in this convenient: form, the 
, economic and financial record of thes 
ee : 
.. No reasonable offer refused. Please write 
Ser Pe | 
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BY FIRE AGENTS 


Returns Each Quarter Re- 
uested — Ont. June ~ 
Report Complete 


In an attempt to determine the ex- 


tent of the credit and free 


due balances more than 90 days 

overdue, at least until after the 1935 

conference. Returns will follow the 

exact lines of those as 

June 30, 1934, and presented at 
conference. 

First of the new returns should 
made as at Sept. 30, 1934, to 
superintendents of the various prov 
inces, it is stated in the official re- 
port of B. Arthur Dugal, chairman of 
the special committee, 

Would Cancel Policies 
At the ner press rer 4 at St. 
no sup ‘was coming 
_. posed _amendment to 


policies providing for automatic can- 
cellation on failure to pay premiums. 
The statistical data now being col- 
jected is with a view to reintroduc< 
ing this subject at the 1935 confer- 


ce. 
“Complete results of the June 30, 
1934, survey of overdue agents’ bal- 
ances has been obtained in Ontario, 
all registered companies making a 
return. In all, 1,081 agents were re- 
to be in arrears of premium, 
balances of 998 of these being less 
than $1,000, with debts of the bal- 
ance ranging to over $10,000. 
Aggregate amount of balances 
overdue in Ontario was! $402,139 
which compares with net premiums 
written in 1933 by the.companies 
concerned of $3,936,429, Thus, it may 
be estimated that more than ten per 
cent of premiums written were over 
90 days in arrears at June 30, While 
the bulk of the agents were only re- 
ported by one company, some were 
indebted to as high as 20 companies. 
Agents reported by leading cities, 
grouped according to amount of bal- 
ance overdue, are shown in the fol- 


lowing table: 


Hamilton 


Ottawa 
Eisewhere ececee ay 
tion, 4 es ad Seats hal 
adi 

alien balances of over $10,000 


Name Additional Speakers: 


for Ontario Agents’ Meet 

Although the complete programme 
for the annual convention of the On- 
trio Fire and Casualty Agents As~- 
sociation is not yet completed, an- 
nouncement has been made that in 
addition to Hon. George S. Van 
Schaick, who will speak at the 
Thursday evening dinner, Hon. A. 
W. Roebuck, R. Leighton Foster and 
J. Grove Smith will address the 
members at other meetin, 

Hon. A. W. Roebuck, tario at- 
torney-general, is scheduled to give 
his address at the luncheon on 
Thursday, while R. Leighton Foster, 
Ontario superintendent of insurance, 
and J. Grove Smith, Dominion fire 
commissioner, will speak at thé 
Friday luncheon. 

Col. J. Innes Carling, president 
of the association, is in charge of 
the programme. Meetings 
scheduled for October 18 and 19. 
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> Factory Mutuals 
To Register at Ottawa|s2= 


Dominion Status for Famous Group 


Coming Soon—$500,000,000 
~ Risk Here : 


Within a few weeks the famous 


This action will bring to a close a 
controversy, which has waged in 
Canada for forty or more years and 
which was brought to a head. in 
1927 when this important group of 
companies was licensed to do busi- 
ness in Canada for the first time by 
the provincial insurance jurisdic- 
tions of Ontario and Quebec, 

$500,000,000 in Canada 

Some idea of the importance of 
this group is indicated by the fact 
that the total business at risk in 
Canada of these companies at the 
end of 1938 was approximately $500,- 
000,000. They thus rank among the 
first two or three company “groups” 
in the Dominion. ° ; 

There are some 25 companies in 
the group, the official title being: 
Associated New England Factory 
Mutual Insurance Companies. Finan- 
cial control is divided into several 
units within the group but in mat- 
ters of operation and policy the 
group always acts as a unit. Risks, 
however, are written individually 
and@ not jointly by the group as.a 
whole. Business is limited entirely 


lishments and institutions in Canada 
on their books. 
Here For Nearly 50 Years 

For almost half a century these 
companies have done business in 
Canada and on their boards of direc- 
tors are the names of several promi- 
nent Canadians, notably, A. O. Daw- 
son, T. A. Russell and F. W. Evens. 


Until 1927 the companies did busi-’ 


ness as unlicensed insurers until 
Ontario and Quebec took the bull by 
the horns and granted a license in 
1927 for their respective provinces. 

The point of controversy has al- 
ways been the question of a deposit, 


are with the factory mutuals insisting 


| manding a deposit from all foreign 


insurers for the sole protection of 
Canadian policyholders. The two 
provinces licensed the group with- 
out demanding such a deposit. 


group is now being 

Ottawa was achieved at the last 
session.of the federal parliament by 
an amendment to the federal insur- 
ance act and allows the group to be 
licensed without making a deposit, 
provided they maintain assets in 


His Savings - 
of Years Ago 
Support Him 


Protection so necessary for 


family is grown; he has retired from b 
reaping the reward of systematic thrift 


assured income for life. 


és ieee is nothing 
a independence. 
representatives to-day. 
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to life insurance for 


Talk it over with one of our 


Es eblished 1887 


SOUR yt ok ested 
MANUFACTURERS LIFE 


: . 
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COomPrany. . 


Pe f Ad 


at 


Canada in excess of their liabilities 
here, and on the understanding that 
these assets, “shall continue to form 
a part of thé’ general asséts of the 
comfpany available pari passu to all 
policyholders in or out of Canada 
in the same manner as its other 
funds.” «, 
Similarly the assets 


such conditions as it shall deter- 
mine. The specific requirement of 
the federal insurance act as applic- 
able to the assets of the New Eng- 
land Mutuals is contained in section 


insuran 
ada on the date of the 
ment ascertained by dedu 
the annual premiums charged , 
such insured a credit allowante:com- 
puted at the rate of the ‘weighted 
average dividend or refund paid or 
credited by the company to its 
policyholders during the preceding 
five years.” 
Most Ceverage in Ontario 

Complete returns covering the 
business of the. New England 
mutuals in Canada are not available 
for all Canada as yet. Returns of in- 
surance departments of Ontario and 
Quebec, show, however, that net 


$450,000,000 of which $175,100,000 was 
at risk in Quebec province and $274,- 
150,000 in Ontario. Additional un- 
licensed business is carried in Mani- 
toba and British Columbia with 
smaller amounts in some other prov- 


of six years ago. Returns made to 
these two provinces in 1928 showed 
at that time $506,000,000 of business 
at risk in Ontario and Quebec. 
The oldest company in the New 
d group will celebrate its 
100th anniversary next year. The 
youngest company was founded in 
1902. Total business at risk in Can- 
ada and United States totals almost 
$8,000,000,000. Names of the 25 com- 


beaey 


correspondingly re- 
duced net: cost; in the meantime 
margins 


ditions reviewed in this paper. In 
many cases, where participating 
rates have been reduced to a point. 
where only a narrow pfofit could 
be anticipated even under normal 
conditions, upward revisions would 


new business is so difficult 

this consideration should not be al- 

lowed to delay an action directly 

affecting the stability of the business 

as a whole, and aimed towards safe- 

guarding its permanent character.” 
Low Interest Rates 

Reviewing the factors affecting 
annual premium policies, Mr. Wood 
referred to the two fundamentals of 
interest rates and expenses. Of the 
former he stated bluntly: 

“Present indications point both to 
the possibility of further declines 
below present levels and to the con- 
tinuance of low rates for a consider- 
able time to come, The question ob- 
viously is one of great importance to 
the companies. 

“I may here point out two things: 
first, that the availability of money 
at cheap rates is a condition pre- 


POLICYHOLDER 


DROPS SHARPLY 


(Continued from page 1) 


holder funds was involved and the 
extra cost between 4% ahd 5 per 
cent was thought worth the price as 
a matter of advertisement. 


Money 
Here it is important to notice a 
difference which many companies 
make between the three kinds of 
policyholder money which they 
receive on deposit. These 
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bec, all of which it is expected will 


ortly registered at Ottawa, |i 


American Mutual, oe 
Arkwright Mutual, 
Blackstone Mutual, Providence 


Boston Manufacturers, Boston 
Cotton & Woollen Mfrs., Boston 


cturers 
Firemen’s Mutual, Providence 
Hope Mutual, Providence , , 
Industrial Mutual, Boston 
Keystone Mutual, Philadelphia 
Manton Mutual, Philadelphia 


Philadelphia Manufacturers, 
Protection Mutual, Chicago 
Rhode Island Mutual, Providence 
Rubber Manufacturers, Boston :. 
State Mutual, Providence 

What Cheer Mutual, Providence 
Worcester Manufacturers. 


the amount discounted ediately, 
the company niakes a contract w 
Boden or erbee wen et 
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Effect on Premium Rates 


“To preserve and ensure -perm- 


anence and stability, however, life 
insurance companies must adopt a 


conservative attitude. They must 
face conditions as they are. The ef- 
fect of reductions in the revenue 
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Founded in 1884—still adheres to its original 
tion at fair rates, supported by ample y 
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_ Against Nationalization 
* From Our Own Correspondent 
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Announcement that the Securities 
oner would conduct an en- 


selling just prior to the cutting of 


J _ the dividend did not disturb the 


Teck stock. 


Radio Broadcasts 


= : iy) EBAREED from the use of the 


: telephone in selling securities to 
“ghy but regular clients by the Do- 


- \ minion Companies Act and a regula- 


"= tion just put into effect by the 


Ontario Government, high pressure 
salesmen have discounted this step 
already by increasing their appeal 
through radio. They are not sup- 
‘posed to recommend stocks of any 
kind:in ‘such wide appeals nor.even 


oy to ask the general public to write 


in or telephone in to the firm spon- 
soring the broadcast. A way has 
been found to circumvent these 
regulations. 

A mining brokerage firm, not as a 


ne ‘rule a member of any recognized 


stock exchange, will’ sponsor a 
broadcast of market news of mining 


- or other stocks, or an economic dis- 


‘course on the business situation, in- 


’ Mflation, thé gold standard, the price 


of silver or what not. The speaker 
says hardly a word of the firm he 
represents, does not tout a single 


~~ stock. and in every. way gives an 
_ unexceptionable performance. 


: *But before and after his discourse, 
the announcer for the broadcasting 
station mentions the firm in some 
such words as these: “You are about 
to hear (or you have just heard) Mr. 


- X of the well known brokerage firm 
ef Guff and Guff which sponsors 


this discussion of investment prob- 
“lems every night at this hour. He 
: e eobion again tomorrow night on 
a lem of interest to every in- 
*yestor. If you will write or tele- 
‘phone to this station or to Guff and 


_Guff, 123 Ketchum St., Toronto, with 


ons concerning invest- 


of their ability. ‘They have files cov- 


-ering every company now operating. 
You make no commitments but they 
“will be happy to serve you.” 


HE talk of the announcer is not 


4 always so extensive, but to 


‘have the official announcer do the 
‘advertising gives it more effect than 
‘though the appeal came from: the 
‘firm's accredited speaker himself 
Every man who writes in, asking 


be for information, is then on the firm's 


list.of clients. Connection is estab- 
-lished. The firm can ‘telephone or 
write to answer his questions, send 


* a salesman to push the claims of 
' stock and the Whole game can go on 
--as per former schedule. 


_ Admittedly this question of radio 
‘Announcements has some difficult 
“aspects. One of them is the fact that 
‘some thoroughly reliable firms are 
- giving quotation service oyer the air. 
But those who are pursuing the high 

salesman must meet the 


pressure ¢ 
‘problem created by the radio. Ap- 


tly it. will be necessary to 
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A’ comparative analysis of this 
year's statement with the. previous 
one is difficult since the 1933 report 
covered the 14-month period ended 
June 30, 1933. In addition. one must 
also bear in mind that the company 
was in production only six months 
of this period. The company’s mill 
burned in February, 1932, and pro- 
duction was not un 
January, 1933. However, a net profit 
of $38,707 was shown in the period 
covered by the report, bullion re- 
covery, including premium, amount- 
ing to $153,423. ‘ 

Power Shortage 

The comparison does indicate, 
however, that operations during. the 
1934 fiscal year were on a more sat- 
isfactory basis than in the last six 
months of the 1933 fiscal period, and 
production in the current year is 
expected to be at an even higher 
level. In the month of July the mill 
yielded a peak recovery of $68,000 
but since that time operations have 
had to be slackened up due to the 
lack of power. Next month com- 
mercial power will be available 
from the West Kootenay Power & 
Light Co. which is at present build- 
ing a transmission line into the 
area. This will assure maximum 
milling and mining operations. 

The shortage of power has been 
due to the lack of water for power 
generation. At the present time the 
creeks are so low that power gen- 
erated by the company’s plant is 
sufficient: only for alternate oper- 
ation of the mill and the mire. When 
the mill is running the underground 
work at the mine is partially idle, 
and when. the mine is being operat- 
ed the mill has to be closed down. 
This situation resulted in: the 
August production falling to ap- 
proximately $61,000 and the Sep- 
tember output to an even lower 
figure. 

Working Capital Improves 

The balance sheet as at. June 30 
last shows an improvement in work- 
ing capital position over the previ- 
ous year. Current assets totalled 
$90,058 and current liabilities, $56,- 
989, leaving a working capital :of 
$33,069 as compared with $21,350 as 
at June 30, 1933, Current assets con- 
sisted of $24,912 cash, $63,721 bullion 
and $1,425 receivables. 

Total assets are shown at $2,009,- 
940. Investments consisting of 18,- 
250 shares of Gold Belt Mining Co. 
are valued at $51, deferred charges 
at $19,247 and mine and mill plants, 
after allowing for depreciation of 
$72,137, at. $295,046. Mining proper- 
ties are carried at $242,877, after 
allowing $92,000 depletion, and dis- 
count on shares at $1,362,659, 

Share .capital subscribed and al- 
lotted amounts to 2,000,000 shares 
of $1 par value, less shares returned 
by underwriters totalling 173,604, 
leaving an outstanding capitaliza- 
tion of $1,826,306. Surplus carried 
forward was $126,645. : 

Additions to Mill 


The ‘directors’ report accompany- 
ing the financial statements states 
that during the period under review 
there was expended on additions to 
the mill and mine equipment the 
sum_of $83,827, to increase the facili- 
ties of the mill and also to provide 
equipment for. the mine, including 
a hoist for the three-compartment 
shaft which is being sunk from the 
fifth level. The hoist installed will 
enable sinking. operations to be con- 
tinued to a depth of 1,500, ft. 

. the year,” the report 
says, “the main part of your com- 
pany’s efforts were directed toward 
development of the Reno vein and 
the installation of equipment at the 
mill, nevertheless, time was found 
to clean out the tunnels and work- 
ings of the Motherlode and Nugget 
mines. The Donnybrook vein was 
stripped for a considerable distance 
on surface. During the coming year, 
our company will be able to devote 
further attention: to the develop- 
ment of these properties.” 
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<i| SUDBURY CONTACT 


TO START SHAFT 
ON QUEBEC GR 


Denny . States 
Proven Over Length 
of 400 Feet 


} 

In an interim report.on its Cadil- 
lac Quebec property, issued over the 
signature of H. S. Denny, president, 
Sudbury Contact Mines states that 
“sufficient evidence has now been 
obtained to justify shaft sinking an 
lateral development work to exploit 
the deposit.” 

Mr. Denny states that the ore 
body hes been proven oyer a length 
of 400 ft., but believes that it ex- 
tends both: easterly and westerly 
through the property. 

Of the recent extensive diamond 
drill: programme, -Mr. Denny states: 

“Beyond: what was considered the 
main vein occurs another zone of 
schisted material, partly quartz and 


it was considered that the big q 

vein -was the main orebody, but 
quite unexpectedly considerable 
free gold was observed-in this sec- 
tion in Hole No. 4; and over a width 
of 32 ft., including one poor section 
and approximately five ft. of lost 
core, the average assay is $10.30. The 
best two sections are 8% ft. from 
247.5 to 256 ft.; averaging $19.80, and 
seed from 270 to 279.5 ft. averaging 

i ev 1 


Northern Gold Belt 
Offers 300,000 Shares 


To provide finances to carry out 
further development work on its 
property in the Beatty-Munro area 
of Northern Ontario, Northern Gold 
Belt Mining Co. is making a public 
catering of 300,000 shares of its stock 
a cents per share through Harris, 
MacKeen & Co., Toronto financial 
house. Seventy-five per cent of the 
proceeds of the issue will go into 
the treasury. 


The Northern Gold Belt property 
consists. of 10 claims in Beatty twp., 
three of which are patented.’ The 
claims were staked by the late Bert 
Ashley, co-staker with William Gar- 
vey of the Ashley mine in the 
Matachewan area, and development 
work, was under his supervision up 
to the time of his death last year. 
Some ten veins have been 
up by several hundred ft. of trench- 
ing, with visible gold exposed at a 
number of points. Channel sampling 
yielded good- values. One sample 
taken over a width of 105 ft. of 
mineralized * and. quartz 
stringers gave an assay value of 
$8.50, calculated with gold taken at 
$20.67 an ounce, while another sam- 
ple over a width of three ft. yielded 
$9 per ton. 

Several engineers have examined 
the property including J. H. C. 
Waite, John C. Rogers and Col. R. 
P. Rogers. The reports of these men 
drew attention to the Secor 
geological conditions and - 
mended a programme of diamond 


mine superintendent, estimated de- | these shares 


veloped ore, after due allowance for 
dilution, to be 49,600 tons, contain- 
ing 31,790 ounces of gold, or an aver- 
age. of .64 ounces per ton. This com- 
pares with 38,480 tons containing 
26,143 ounces as at August 29, 1933. 

Development work during the 
year totalled 4,418 feet, made up 
chiefly of drifting. 


SISCOE GOLD MINES 
INTERSECT MAIN VEIN 


Vein Shows Width of 51% ft. 
With Free Gold, Company 
Reports 
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last year and there was a profit after 


expenses of mill operation, etc. An- 
other source of revenue was divi- 
dends from 


of $64,560 and 
a profit 
paymen 


from th 

a much larger income, amounting to 
$1,239,315, came from profits realized 
on investments. After allowances 
for taxes on both classes of earnings 
the company’s surplus increased by 
$1,249,698, all of which is available 
for distribution to shareholders as 
the directors see fit. 


Advances in Exploration 
At July 31, the end ef the fiscal 
year the company had more than 
$2,600,008 in cash and call loans. In 
e ordinary course of events, this 
sum is available for the purchase of 
such securities as the directors con- 
sider likely to prove profitable and 
for advances to mining companies in 
the exploration and development 
stage. It is likely that the latter 
phase of the company’s activities, 
the financing of mining develop- 
ment, ‘will in time become its chief 
work as the organization has been 
frankly patterned on the larger 
English mining finance houses, which 
ce. in a_ scientific manner 
promising mines in all parts of the 
world, Usually’ the company. ad- 
vancing such funds is given options 
on additional blocks of shares. If 
any particular venture proves suc- 
cessful the profits may be very great. 
‘“Anglo-Huronian has been an impor- 
tant factor in the financing of Cen- 
tral Patricia, God’s Lake Gold Mines, 
Minto Mines and others. At July 
31, its advances to and shares in 
other mining companies~ totalled 
$267,994. The company does not 
show these advances as a liquid 
asset yet total liquid assets were ap- 
proximately five million dollars. 
The stock showed a book value of 
nearly $4.25 a share. 
. Income’ Figures 
‘ Last week in presenting Anglo- 
Huronian figures, The Financial Post 
deducted taxes from the ordinary 
operating and interest profits of the 
company. More properly the taxes 
should be deducted from the whole 
of the earnings which would show 
this set-up of figures: 
‘INCOME AND SURPLUS ACCOUNT 
Year Ended July 31, 1934 
Revenue: 
Serer, eneeeteg Inet. SRO ane 
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Wasapika-Ribble property 


ae 
os 


able from Savant:on the Canadian 
National. - ; 
The scene of the present activity 


|quiet staking going on for many 


months. One Winnipeg outfit, 
Canadian Mining Projects has a 
group of claims at Sturgeon Lake. 
The Scott Chisholm .group: is 
based on one of the old discoveries 
known as. the Rainbow claims. 
Nearly 30 years'ago a scion of 
British aristocra orked one of 


days 
Be ee ee ee ene ie 


ground, : : 
In the earlier days of West Shin- 
ing Tree,,there had been $370,000 
expended on development of the 
Wasapika. A shaft was sunk to a 


depth of 300 ft. and levels opened | m 


at 100, 200 and 300 ft. It was esti- 

that approximately. 37,000 
tons of ore had been placed in sight. 
The original owner was the Wasa- 
pika ‘Consolidated Mines, to be fol- 
lowed by Ribble Mines. 

The Neville-Canadian Gold Mires, 
it is understood, will do some dia- 
mond drilling in addition to extend- 
ing underground development, and 
plans are said to include construc- 
tion of a 50-ton mill. 

Besides the work at the Wasapika, 
several other pfoperties are being 
revived. The Whit2 Rock, Atlas and 
Beilby were recently amalgamated 
under the terms of an agreement 


made sufficient for his .wants and 
lived’ there death of 


adopted at a meeting of the yarious of the 


interests held in Sudbury. A force 
of men will be put to work in the 


near future in an exploratory cam- . 


paign. 

On the old Westree mine a gang of 
men under Tom Bullock have de- 
watered the shaft and put every- 


summer. 

Work on the new road conhecting 
West Shining Tree with Gowganda 
is being rushed, and it is expected 
that by the end of October the high- 


_ae way will be in shape for the hauling 
of heavy machinery and other min- 


Léss expenses: ; 
Mine operating and develop. . 


ing equipment. The bridges are all 
built, the road is gravelled and cars 
are running to within a mile or so 


4.899 | of the Tyrrell township boundary 


Profit 
Add: Profit on investments 


Total profits 
Tax reserve 


in the public interest on account of 


334; the numerous 
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property and north and west of the 
K. L. Exploration claims. The other 
sF clatias 508 wart of Lake: Windigt 


’ No details as to the possibilities of 
the property are available as yet, 
and until further word is received 


learned, authoritatively, 
Rhodes has not changed his views 
since last session when in speaking 


Bidgood-Kirkland Gold 
Resumes Cross Cutting 
In a report to the management of 
Bidgood Kirkland Gold Mines, 
Oscar L. Knutson states that dia- 
mond drilling has been continued 
in the southwest crosscut to a dis- 
tance of 71 feet, when adverse con< 
ditions were encounteted owing to 


tes that the 

on will have to be determined 
with the crosscut which is now 
under way. It is announced that 
an additional air supply will be 
received: in the course of the next 
few days from compressor install- 
ations for the expansion of develop- 


. | therefi 


but, on’ the.contrary, would be de. 


finitely injurious. 

There had been some uneasiness 
on the part of sponsors of the new 
Canadian Commodity Exchange, 
Montreal, lest. the Government 
nationalize silver and hamstring the 
embryo market. It now appears that 
the Dominion’s policy on silver js 
to accumulate the stocks required by 
the London Silver agreement of 1933 
and no more. The new market, 
, should have no immedi. 
ate with regard to government 
intervention of the American type, 


erty is being rushed to the 600-ft, 
level. Officials state that the mill 
should be completed and running by 
October 15. 

Superior Gold Mines was organ- 
ized to take over the property of 
Askalta Oil Co: Ltd. holding 17 
gold mining claims adjacent to Den- 
tonia Mines. Greenwood district, 
B.C. company also holds 196- 
acre oil léase in the.Montana sec- 
tion of Red Coulee field from which 
production for the month of Sep- 
tember is estimated at 3,000 barrels, 
The company is getting $1.35 per 
barrel, f.o.b. 


Harkness-Hayes Mines 
To Make Public Offering 


Harkness-Hayes Gold Mines has 
announced that-it will make a publie 
offering of its stock within the next 
few weeks in order to provide fin- 
ances for the development of its 
property near Schreiber, Ontario, 
which it acquired recently from 
Harkness-Hayes Gold: Mining Co. 

Considerable development work 
has been done on the property dur- 
ing the past five years including the 


"| driving of three\ adits, one of which 


south end of the Providence prop-' 
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DRAPER DOBIE & CO. 


Members of the Toronto Stock Exchange 

330 Bay Street, Toronto, Canada 
Branches: Hamilton, St. Catharines, Brantford 
We have prepared summaries of the following companies, any 
of which we shall be glad to mail on request. In addition we 
have on file the latest information and reports of approxi- 
mately. 3,000 mining companies and all the Canadian indus- 
trials. If you require information or advice on any stocks 
please do not hesitate to write to us. 


prea maa 
Please send me copies of the following summaries which I have 
marked with an X ahd maps of thé districts in which they 


are located: 
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is in for a distance of over 1,000 ft, 
Eight veins have been disclosed on 


the property. The property is equip- ‘ 


ped with a complete mining plant. 

Harkness-Hayes Gold Mines has 
an authorized capitalization of 3,000,- 
000 shares, par value $1 each, of 
which 1,570,000 shares have been 
issued for properties. 
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| Stas Mines Limited 


The Company has entered the STURGEON RIVER 
GOLD AREA and will be issuing progress reports 


on developments. 


Shareholders are advised to have stock REGIS- 
TERED into their own names immediately. 


. (Signed) 
: We 


TRANFER OFFICE 


G. Pickering, Sec.-Treas. 
HEAD OFFICE 


. \ < 2 ; 
Geo. W. Marphy — Vice-Pres. and General Manager, 


Wholesale 


and Retail 


* 


Shelf and Heavy Hardware, Asbestos and Galvanized 
Roofing, Plumbing Supplies 


_ Specializing in Mining, Mill and Contractors Supplies 


— 


Steam Coal, Hard 


_Te80 Wellington St, North SHERBROOKE, QUE. 
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, general information about the mining 
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Special features in this edition include maps of the 
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’ Mill Now ‘Treating Nearly 


100 Tons a Day at Nipigon 
Property 


From Our Own Correspondent 

SUDBURY.—With the mill treat- 
ing a little less than 100 tons a day, 
it is definitely stated that millheads 
from Northern Empire Mines ore are 
are running $13.60 per ton at the 


ae present price. of gold. This grade 


compares with the big producers in 
the Kirkland Lake area, and is well 


_ ghead of the showing in the first 


Government report made when the 
plant was merely tuning up. 

A cyanidation plant is being con- 
structed to treat the cpncentrates 


ie and the capacity may be up to 150 


tons by the end of the year. With 


es construction work proceeding, about 


90 men are now employed at the 
mine. 


2 ’ The Northern Empire property 


was formerly the Beardmore, located 


ee $m the Nipigon Forest Reserve and 


some 500 acres. The com- 


~~ ‘pany’s capitalization is 500,000 $1 


of which 341,000 shares are 
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In Manitoba Fields 


-.. From Our Own Correspondent 
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in the weather a good many mining 
es in the Central and Rice 
themselves 


or three weeks nearly all 
must be flown in, while 
week there were less than three 


3 leave of flying weather. 
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| Canada in Strong Position. : 


‘Copper Outlook Bleak 


Much-heralded Price Increase for Red Metal 


Fades Into Future, 
Agr 


i 
3 


can be reached by world producers 
to limit production.\. 


in a meeting which would consider 
measures to improve the market sit- 
uation. It is doubtful, however, if 
even a preliminary meeting can be 
held before the close of the year. 
Represented at such a meeting would 
be the producers of Rhodesia, South 
America, Belgian Congo and Canada. 
These four areas are responsible for 
the bulk of primary production out- 
side of United States. 
U. 8.: Isolated 

While production in United States 
is already restricted, no internation- 
al agreement would be really effec- 
tive unless that country was a party 
to it. Protected by a four cent tar- 
iff wall the United States is at pres- 
ent a law unto itself. Should it de- 
cide to increase production and enter 
the export market the effect would 
be disastrous. World stocks would 
mount and the price would fall. With 
a nine cent price available in the 
domestic market, American pro- 
ducers can afford to undercyt com- 
petitors in the European market. 

The American copper producers 
have been experiencing difficulty of 
late in holding the domestic price 
of copper to nine cents per pound. 
Output, currently running at about 
25 per cent of capacity, has shown 
a tendency to increase and only 
strenuous effort on the part of the 
producing” organization has_preven- 
ted members from stepping over the 
line. If there should be a break 
from control the price of copper in 
the United States would decline 
rapidly and the .European price 
would drop even lower. 

In order to bring about an im- 


provement in the domestic situation, | 


United States copper producers have 
decided to step aside and permit the 


POLS, 


been proven. The three 
es in the area have a 


of 240,000,000 tons of 22 per cent 
ore. Chile-Copper has the mest for- 
midable ore reserve tonnage of any 
mine in the world, salculated to run 
three per cent copper. Andes Cop- 
aq had a production of 81,000 tons 
1929. ¢, 


Canada is also fortunate in havifg 
large reserves. International Nickel, 
the largest producer of copper in 
the country, at the end of 1933 had 
an estimated reserve of nickel cop- 
per ore running at approximately 
204,000,000 tons., Noranda, which 
ranks second among Canadian pro- 
ducers of the red metal, has re- 
serves valued at hundreds of mil- 
lions and while it has largely ceased 
exploration work, ore areas have 


not in any. sense been delimited. | 


Hudson Bay Mining and Smelting 
has a 20-year’ reserve, operating at 
4,500 tons daily.. Allgof these com- 
panies are now operating at high 
rates of production. 
Canada Has Low Costs 

While the recent decline in the 
price of copper does not augur. well 
for Canadian producers it will have 


producers of copper in 
low cost mines and as result 


custom smelters and producers of | ; 


secondary and by-product cop to 
secure all the current orders a 
time. The copper code provides for 
aggregate sales of 30,750 tons of cop- 
per monthly, of which 10,750 tons 
is the monthly share of custom smel- 
ters. During September | total sales 
of the red metal were approximately 
6,000 téns, not even equivalent to the 
custom smelters’ quota. As offerings 
of the primary producers would un- 
balance the market the latter have 
withdrawn for the timé being. It is 
expected that this gction will keep 
the price of Blue Eagle copper peg- 
ged at nine cents for a considerable 
time. 
Germany Withdrawing? 

While European and world con- 
sumption during the current year to 
date has been much higher than 
in the corresponding period of 1933, 
the possibility of Germany disap- 
pearing as a large buyer of copper 
for months to come may offset this 
advantage. Early in the year Ger- 
many made heavy purchases, but in 
recent months these have shown a 
sharp decline. This is interpreted 
by intelligent observers as meaning 


Bullion Movement - ~ 
in United Kingdom 


The following were the United 
Kingdom imports and exports of 
gold registered from mid-day Sept. 
17 to. mid-day Sept. 24: 
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Nfid, and Coast of Labrador . 
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with other metals such as nickel, 
gold, platinum, silver and zinc, As 
a result, copper assumes the réle of 
a by-product and enjoys the low 
production costs of members of this 
class. While Canadian ores may be 
lower in cop 
of the big 
metal content is sufficient to make 
up the differential in grade. 
Canadian producers have little to 
fear from low-cost competition. 
They rank among the lowest-eost 
producers in the world. Noranda’s 
copper ‘costs _are minus two cents 
per pound if precious metals are 
credited. International Nickel’s costs 
are not available but here the out- 
put of copper occupies a subsidiary 
position to nickel.. Hudson Bay Min- 
ing and Smelting made fair profits 
last year with copper at an average 
price of 7.30 cents per pound. Aided 
by a higher price for silver and gold 
the company should be able to re- 
peat this performance even in the 
face of lower copper prices. Oper- 
ating costs of Roan Antelope, the 
major Rhodesian producer, are esti- 
mated at 6.60 cents per pound. 


that the vein exists for over 3,000 ft. 
on the surface and shows free gold 
in places along the entire length. 
Only about 500 ft. of this has been 
explored on the 100-ft. level and 
about 700 ft. of drifting on the vein 
has been done on the second level. 
In all some 1,600 ft. of drifting and 
crosscutting has been done on the 
latter level though not half of this 
was on the vein. Informatién samples 
gave fair results. 


Wingold Mines Shaft 
Reaches Objective 
Shaft sinking at Wingold Mines 
property adjoining San Antonio 
Gold Mines, in the Rice Lake dis- 
trict of Manitoba, has reached the 
second level objective. An an- 
nouncement made by the Scottish 
Exploration Co., which is in charge 
of development at the property, 
states that a station has been cut at 
275 ft. and a crosscut started toward 
veins No. 1 and No. 2. It is expected 


oq | that the crosscut will intersect No. 


Algold Property 

Further development of the prop- 
erty of Algold Mines in the Michipi- 
coten area of Ontario is recommend 
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est of McMillan Gold 

Kinnon township, fo}. 
encouraging results secured 
diamond drilling campaign, 
Gold Mines has starteg 
of a shaft, and another 
operation will be started in 
course. Two mining plants have 
delivered to the property, and 
now in course of. installation. 


Plan 
Shaft No. 1 has been sunk to a 
20 ft. with hand steel, and 
continued under power as 
the plant is ready. It will 
ee compartments, and is 
on what is known as “B” 
. The second shaft will be put 
on “A” zone. Mr. Tough, in 
e of operations, states that it 
me ey to pe both shafts 
wi ue to with four levels to 
rT TEDST La Aaaaat “of this year | be established and developed. Plans 
and with $155,623 in Septem of are under.consideration for in- 
1933. Millheads in September aver- stallation of a small mill next spring, 
Graham’ property at Beaver Lake! ageq $17.19, while tonnage handled| Bob Tough ‘Gold Mines has an 
in Saskatchewan. This property| was 10,554 tons. This compares with 
had a lot of work done on it] miltheads of $17.52 in August and 
tonnage of 10,319. 
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\ICKEL GOES BACK 
7 to till the ground from which it came 


ON THE FARM it is also the “machine age.” The past gener- 
ation has witnessed rapid strides in the modernization of 
farm implements and this modernization is continuing. 
New inventions, new and larger implements that cover 
more ground and do more operations, all tend to speed 
up farming in those seasons when every hour counts, 
| This speedi up means greater strain on the metals - 
used in the implements and in implement parts. It 
calls for the use of materials that will stand up against 
rough ao constant wear and tear, with a maxi- 
mum of i Mgr: os . fy a Be 3s 
To meet this need Nickel Steels and Irons are usedin _of tin 
quantities~in the manufacture , ; The use of Nickel Cast Iron and ‘Nickel. Alloy Steel 
and 


increasing of tractors, 
combines, piadeep, pent , Dereon wel it Sra rk  dn-all branches of ind 
, use ed such volume . wear resistance to vital of i i 
= So g-yon ori ages bee 


farm ee 
Ais sagt be ieee ers is available at 
_| times to .assist in the of materials for 


and wearing tractor parts are now made. of Nickel 
Steels and Sia of various types. 
Breakdowns on the farm are costly. They mean loss 
of time, labor, crops and money. The 
t ess, corresion and wear-resisting 
Nickel Steels and Irons largely eliminate 
and speed up farm work. 
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losses 
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Nickel thus returns to the ground from which it came, 
| to-“render to agriculture Swunekont the world 
tant economic services which result in the saving 

labor and’ money. \ 
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